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THE MONEY MARKET. 
THE enormous magnitude of the borrowing that took 
place at the Bank in connection with the applications 
for the Transvaal Loan is not fully indicated by the 
addition to the Other Securities of 
£19,000,000 shown in the week’s Bank return, as 
during the last few days a large amount of borrowed 
money has been repaid. But.since in many instances 
the Bank insisted upon the loans being taken for ten 
days or more, the market has been temporarily flooded 
with money, as is evident from the increase of over 
£20,000,000 in the Other Deposits. For the moment, 
therefore, the banks are willing to lend from day to day 
at very low rates. Short loans, in fact, are going 
a-begging, but that this plethoric condition of the mar- 
ket is not expected to last for more than a few days is 
evident from the fact that for loaas for a week 3 per 
cent. and upwards has to be paid. Discount rates 
have, of course, been unsettled, but after drooping 
a little, they have again firmed up, and for 
best three months’ bills the quotation is now 
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ecmeei Directors. 33% to 34 per cent. As to the future course of the 
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ay ag Soe ae market, a good deal will depend upon how nuch of 


the very considerable amount of money remitted here 


Joun Hampton » ; i J _s 

vat Bos Avex. Lawrie, Esq. ne for investment in. the new loan is permitted to remain 
moves “ne SS. eros, Esd. | now that the desired investment has been secured for 
— Bea. | a only a small percentage of it. But, as we said last 


week, the probability is that after the displacement of 
funds caused by the new loan has been rectified, the 
market will find itself back again into its former 
poverty-stricken condition, notwithstanding that it is 
being fed to a certain extent.by the Government, whose 
disbursements are now week by week exceeding its 
receipts from the revenue collection. It has to be re- 
membered, too, that a portion of the proceeds of the 
loan is to be used to pay off debts due mainly to 
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foreigners, such as the holders of the 
Netherlands Railway of South Africa. — | 
however, the Bank of England is gaining in strength, | 
and as there is the possibility of gold shipments being | 
made to this side from the United States, those who | 
have been so long expecting a reduction of the Bank | 
rate are still cherishing the hope that that may be | 
made at an early date. 

Subjoined is our usual table of current rates 

BANK RATE and MARKET RATE. 








*.e ! 
securities of the 
Meanwhile, | 





























Wks.! A Month 

[roi Week. Last Week. ahae hee. ns 8 to . 
Set St. 1 oF x 
Bank rate....| 4 | 34 4 e 4 
Market rate. .! 3% 33 33 34 33 










LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

























Fort- |Three Wks.) A Month 
[rate Week, Last Week.! ae te. | te 
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PRESSURE AND THE PUBLIC SERVICE. 
Tue public service, and that larger public which it 
serves, are under a great debt of gratitude to Captain 
Norton. He has stated with perfect clearness a claim 
which is usually so wrapped up as to escape recogni- 
tion. We are familiar with the case of a body of 
officials who think themselves ill-used in the matter of 
pay or hours, of promotion or pensions. They demand 
inquiry into their particular grievance, and if it has any 
approach to reality, they commonly succeed in obtain- 
ing it. All they ask, they say, is an impartial examina- 
tion into the facts. If they can secure this they are 
content. On Monday Captain Norton constituted 
himself the champion of certain servants of the Post- 
Office, whosecomplaint the Postmaster-General has pro- 
mised to investigate by a Committee. With the consti- 
tution of this Committee Captain Norton declared him- 
self thoroughly dissatisfied. That is not an uncommon 
attitude on the part of officials with a grievance. They 
begin by challenging the jurisdiction and composition 
of the court. But Captain Norton contrived to give a 
new turn to this familiar process. The usual complaint 
in such cases is that the tribunal is biassed ; that the 
members of the Committee have already taken their 
sides ; that their verdicts can be counted on in advance. 
Captain Norton brushed aside these common tactics. 
His objection to the Committee which is to consider the 
case of the postmen is that it is too impartial, too little 
biassed. Mr Austen Chamberlain, he said, ‘* had told 
a startling story of how members on both sides had 
appealed to him to protect them the postal 
servants.’’ It was so ** startling a story,”’ indeed, 
that even Mr John Burns had been moved by it, and 
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had hinted that the disfranchisement of the postal 
servants might prove the only remedy. But for 
Captain Norton the narrative has no terrors. He 


claims for these threatened victims of disfranchisement 
the same right to *‘ approach their representatives and 
apply the same kind of pressure that other organised 
bodies apply.’’ In this way they are sure of getting 
redress, because if the Post-Office refuses it they have 
only “approach their representatives,”’ i 
representatives will speedily bring the erring depart- 
ment to its But 


to 


senses. in order that this effect 
may be produced, the examination of their case 
must be of the regular Parliamentary kind. It 
must not be by a Committee ‘‘ over which the 


House of Commons has no control.”’ 


A 






Committee 





THE ECONOMIST. 


and their | 





a 


if 

(May 16, 1903 | 
\b 
Commons 


a branch |) 


% 


composed of Members of the House of 
will not dare to disregard the complaint of 
of the public service which can command yotec +. 
every constituency. Its members will inquire with 
a rope round their necks. If they decide jn ol 
of the Government they may count upon losing the | 
vote of every Post-Office servant at the next tlertien 
A particular Member may, of course, feel so sure of his } 
seat that he can afford to disregard this prospect. ‘But i 
the man who can do this will always be an exception, | 
Few seats are so safe that the occupant can conten. 
plate without uneasiness the hostility of an organised 
fraction of his constituents voting without reference to 
politics. | Captain Norton denies nothing of all this 
In his opinion it is just what it should be. Members of 
Parliament ought, he holds, to be subject to any pres- 
sure that their electors, whom they represent, are in 
a position to apply. That they are so subject is, ; 
fact, their only title to a share in the inquiry. 


We are grateful, we say, to Captain Norton for his 
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plain speaking, because it withdraws the veil from a 
great and growing evil. If this pressure is really | 
exercised on Members of Parliament, it is high time | 
that we should know of it. Its existence makes the |! 
House of Commons a wholly unfit body to try the |, 
class of cases which Captain Norton is so anxious to } 
have submitted to them. Hitherto Parliament 4as |! 
stood—in theory—between the Departments and their 
servants in the character of an impartial judge. How || 
necessary it is that there should be such a judge is || 
shown by what is now going on in the colony of | 
Victoria. There the railways belong to the State, and 

the workmen in the employ of the railways are public || 
servants. But no provision seems to have been made |) 
for the examination of their complaints, and we see the 

consequence in the present strike. The whole business 

of the colony is disorganised because a Government || 
Department has a controversy with its servants, and |) 
they have, or think they have, no means of settling it |\ 
except by the same rude method which is practised by || 
ordinary employers and ordinary workmen. Until now 

it used to be thought that the vigilance of the House }) 
of Commons saved us from any such inconvenience ; |} 
Governments are not, any more than other employers, 

invariably in the right, and if their servants have any 
colourable complaint against them, it is not well that 

they, any more than other employers, should be judges | 
in their own cause. Nor, with the House of Commons |; 
close at hand, has there been any need that they should | 


be judges in their own cause. Nothing is easier than 
to refer the question to a Select Committee, and to 
agree to abide by its decision. In this way a perfectly 
just tribunal will try every case of real importance, and 
both sides will be equally willing to accept its judg- 
ment. 

This, we say, is the theory; Captain Norton has 
shown us what it becomes in practice. A Select Com- 
mittee may be impartial, but, if so, it is impartial in 
circumstances in which no man ought needlessly to 
placed. A perfectly just judgment may be — 
though the judge has a pistol pressed to his eat ; but 
we shall not be considering either the interests 0! 
justice, or the comfort of the judge, “ We 
acquiesce in this method of obtaining decisions. Mr || | 


Austen Chamberlain’s revelations the other day i 
and. |! | 


—_—_— 
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us in possession of some disturbing facts; a, 
Captain Norton’s speech shows that the state ° 
things to which those revelations pointed ss 
merely exists, but is defended as something — 
ought to exist. We have to deal not simply wit 


illegitimate pressure upon Members of Parliament, 
but with an avowal and justification of that pressure a 
the part alike of those who exercise it and of those = 
whom it is exercised. Why is Captain Norton os 
anxious to have the alleged grievances of his o- 
referred to a Committee of the House of Cee 
| Because, as he tells us himself, the members of pa 
, Committee may be subjected to the same kind on . 
| sure that other organised bodies apply. om A rod 
| cise'y the reason which has rightly led Mr ‘ - . 
Chamberlain to decline to refer the question to SUc™ 
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Committee. Captain Norton is singularly frank in the 
statement of his reasons. When Mr Austen Chamber- 
lain complained that he had not waited to know who 
were going to form the non-Parliamentary Committee 
which he is about to appoint before denouncing them, 
Captain Norton interposed with, ‘‘ That they are not 
Members of the House of Commons is quite sufficient 
reason.”’ He wants a judge who can be “** got at”’ ; 
he will be satisfied with no other. | Too much encour- 
agement has, no doubt, been given to this way of 
looking at the matter by the practice of appointing 
‘* representative commissions.’’ In this case the Com- 
missioners are not indeed subject to outside pressure, 
but as they are made Commissioners because their 
minds are known to be made up on one side or the 
other, the idea of impartial inquiry is equally excluded. 
Still, a Royal Commission is usually appointed to report 
on facts, not to decide between persons. Consequently, 
the result of making it representative is only to deprive 
its recommendations of most of their value. But the 
object of such a Committee as Mr Austen Chamber- 
lain has in view is to decide whether the Post-Office 
is right in refusing certain demands made on it by its 
servants. For such a purpose as this a majority and 
a minority report would be of no use. What is wanted 
is a plain answer on which the Department can base its 
final decision. That decision is of great importance 
from the point of view of the public purse. If every 
servant of the State is to claim higher pay for his 
work, the aggregate result must be a large increase 
in the Civil Service estimates. The Committee that 
examines a claim of this kind ought to be able to give 
full and unbiassed consideration to the case set up on 
each side, and it cannot do this if its members know 
that the issue of the next election in their own con- 
stituencies may hang upon the decision at which they 
arrive. 


————————— - -———-- - 


THE GENBRAL ELECTION IN GERMANY. 


Tue elections to the German Imperial Government are 
fixed for Tuesday, June 16, but there has probably 
never been a time in the history of the Empire when 
the issues were so involved, or the relations of parties 
so peculiar and so confused. In the German Empire, 
it need hardly be said, the Ministry is not a collective 
whole, responsible to the Parliament, and a Minister 
can only be displaced as the result of an adverse vote 
if his Imperial master should take it as a sign that he 
has become impossible. But the parties are 
numerous, and the distribution of population and of 
creed, coupled with a representative system that per- 
petuates the old inequalities, makes their numbers 
more stable than in France or England. As the 
result, the possibility of governing with the Reichstag 
is coming to depend more and more on the diplomatic 
talent of the Chancellor. His task is not to lead a 
faithful body of followers, but (almost as in Austria) 
to make an adroit combination of several parties, and 
to keep them together, in spite of their mutual dislike. 
To maintain himself for the next five years, Count 
von Bilow will have to drive a team of at least four 
parties, all more or less pulling different ways. Pro- 
bably they will be the Catholic Centre, the regular 
Conservatives, the Free Conservatives or ‘‘ Empire 
Party,’’ and the National Liberals. The Conservative 
party, whose strength is in the rural districts East of 
the Elbe, has hitherto been the backbone of the 
Ministerial combination. For a time, just after the 
Tariff Bill had been forced through, last December, its 
unity was threatened by the discontent of the 
Agrarian element, who were dissatisfied with the 
amount of protection afforded to German agriculture. 
That schism is now healed, but the party at the end 
of last month pressed the Government to say when 
it would denounce the existing treaties of commerce, 
and received a severe snub. Still, it must, perforce, 
Support the Chancellor, because, otherwise, it would 
ket no satisfaction worth mentioning. The Catholic 
Centre, the only party whose numbers amount to more 
than one-fourth of the whole Reichstag, is ready to 
Support him likewise, but on terms—if, for instance, 


the Jesuits are allowed to return to Germany as an 
order, and not merely as individuals (a project which is 
said to have encountered insuperable difficulties in the 
Federal Council) of if equivalent concessions are 
made. It is also partly Agrarian, but its strength is 
largely in Bavaria, and the Bavarians have had 
excellent reasons for resenting Prussian domination of | 
late. Still, its seats, like those of the regular Con- 
Servatives, are, many of them, safe, owing to local 
conditions. It may number 105; the regular Con- 
servatives between 60 and 7o. What may happen to 
the other two elements of the Ministerial combination 
it is impossible to say. The Empire Party is sup- 
posed to be more intellectual and less ultra-Tory than 
the regular Conservatives. The National Liberals 
have been going to pieces for years. Some of them 
are Agrarians ; their Liberalism is only a name, except 
that when religious questions come up they denounce 
the Catholic Centre, and the Orthodox Protestants, 
who are generally, where they are not anti-Semites, 
Conservatives of the older type. But we may pro- 
bably count on these two parties to make up the total 
force,on which Count von Bilow can generally depend, 
to rather more than half the Reichstag—say, 200 to 
220 out of 397. The forces of the Opposition are even 
more divided. The Social Democrats, of course, are 
the enemies of the bourgeois Liberals as well as of 
the coalition. They combined with the smaller of the 
two Liberal factions in order to obstruct the tariff ; 
as the result, it was forced through unamended, after 
two hasty changes in Parliamentary procedure, and 
now they are disturbing Liberal meetings and taking a 
line which may drive all those who think with them on 
the tariff into opposine them on practical issues. 
The old Liberal party are prepared to pick up what 
help they can in the second ballots, even, perhaps, 
from the Centre or the National Liberals, against the 
Social Democrats ; and so, unlike the other parties, 
they issue no general appeal to the electorate, but 
allow each candidate to shape his own address accord- 
ing to the exigencies of local politics. The Liberal 
Union (Herr Barth's followers) have more weight than 
is suggested by their scanty numbers. So far as they 
have a local character, they are the party of the sea- 
ports (though Hamburg and Bremen are Socialist) ; 
and we can hardly suppose they will lose or gain much. 
Of the smaller groups, little need be said. There is 
now a considerable Polish vote outside Prussian 
Poland, notably in Westphalia, but it is not clear if 
it will return Polish candidates, or be captured by the 
Catholic Centre, or, as is perhaps more likely, by the 
Social Democrats. There is an anti-Semite group 
of a dozen, which will probably split up but vote 
Agrarian ; and there are various odd and small groups 
—the Alsatians, the Hanoverian Patriots, some Inde- | 
pendents, and possibly a Dane and a Lithuanian—who | 
may be left out of account. 


Every party appears to have social and financial 
reform as planks in its platform; but the really im- 
portant question is, What will be done about the com- 
mercial treaties and the tariff? The Conservatives, of 


i 


. ° . ij 
course, and some of the Catholic Centre, are eager to |, 


see the existing commercial treaties denounced, and the | 
most favoured-nation principle excluded altogether. | 
If new treaties are not made at once, they think, so 
much the better, because the tariff rates on foreign 
agricultural produce will operate meanwhile. The 
national Liberals, on the other hand, as befits a party 
which included the late Herr Krupp and other great 
employers of labour, regard the tariff simply as an 
instrument to the conclusion of new commercial treaties 
‘‘ which shall adjust the respective interests of agri- 
culture, manufacture, and commerce,” and as a useful 
instrument, ‘‘ despite the defects attendant on its 
origin.’’ This is courageous ; for the tariff rates on 
various articles of manufacture and raw materials can- 
not really be imposed, and so lose their value in 
scaring foreign negotiators. They were altered, it 
might be said at haphazard, in the Select Committee 
of the Reichstag, in the hope that the House would put 
them right, and then the majority preferred to rush 
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the tariff through unaltered rather than yield to ob- 
struction and let the agricultural duties drop.. The 
Social Democrats, on the other hand, say that they will 
oppose any commercial treaty founded on the tariff, 
because the minimum duties on grain are so high that | 
the working-classes must suffer. The same duties will 
be imposed by the tariff, of course ; but then the tariff, 
while it acts as a substitute for new treaties, will inflict 
all kinds of unexpected injury on all sorts of trades, | 
and make the whole situation intolerable for every- | 
body, which is, of course, the Social Democratic game. | 
But here the Liberal Opposition will not follow them. | 


But the question of most urgent interest is, What | justified in deducting from the total sum of £2 


will be the Social Democratic strength? 
the forces of discontent in Germany have been increas- | 


ing and expressing themselves by augmenting the | 


Social Democratic vote. The Imperial 
Bureau is kind enough to add up the aggregate vote of 
each party, and to publish the results; and one of 
the candidates has just said, ‘‘ We Social Democrats 
now number one-fourth of the voters : after the election 
we shall number one-half.’’ ** Berlin,’’ said Herr 
‘Singer the other day, ‘‘is the capital of the Social 
Democrats as well as of the Hohenzollerns ’’ ; and the 
party is running candidates in 385 constituencies out of 
397. Many of these are only put up to swell the 
aggregate party vote ; but we can hardly doubt that the 
financial depression, and the prospect of a rise in bread 
and meat, will help them to win many more seats. 
They were one-eighth of the last Reichstag » and were 
the urban districts at all adequately represented in pro- 
portion to population, they would have been far more 
numerous. A solid, well disciplined body of Socialists, 
who know the Parliamentary game better than any of 
the other parties, will be a very awkward fact for 
official Germany. And mere repression of them will 
fail in the future, as in the past. In Saxony, where 
they are relatively strongest, the four official parties are 
definitely combining against them. Elsewhere the 
combination is not so solid. 

A fresh element of uncertainty, however, is intro- 
duced by the new provision for assuring (though less 
perfectly than with us) the secrecy of the ballot. This 
may make a little difference in the rural districts, and 
perhaps more in the towns, where the small shop- 
keepers would often be Liberal but for their Social 
Democratic customers. But we cannot suppose this 
will make much difference to the Social Democrats’ 
total. 

So things are at present, and the Chancellor stands 
above the electoral conflict. We may draw our own 
inferences from two facts: one, that he will not allow 
those country gentlemen who hold an official position, 
or, indeed, other officials, to become candidates ; the 
other that the Conservative organs have repeatedly 
urged him to ‘‘ give the party a line,’’ and that he 
remains mute. It seems that he shares the general 
uncertainty as to the results of the election, and that 
when it is over he will shape his policy as circumstances 
may permit. An appeal to the really Liberal and 
moderate elements in Germany, such as was urged by 
the venerable Professor Mommsen some months ago, 
would be welcomed, no doubt, by the well-wishers of 
the German people in Western Europe, even though it 
meant another election. But the state of parties and 
the whole mental constitution of official Germany 
make it very improbable. And the Kaiser’s visit to the 
Pope—which, whatever else it means, must imply an 


effort to secure the support of the Catholic Centre— 
increases the improbability. 
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MR RITCHIE AND THE SINKING FUND. 


ALTHOUGH the generaldiscussion on the Budget has been 
postponed until the second reading of the Finance Bill, 





explaining his action with regard to the Sinking Fund 
and of endeavouring to justify it. In particular, he 
Sought to vindicate himself against the charge that while 
professing to have largely increased the amount of the Debt 
Sinking Fund, he had actually reduced it by £500,000. 
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For years | the £1,250,000 which was saved by the reduction of the 


Statistical |a total of £27,000,000.” And thus, he maintained, his 


| from the 


Mr Ritchie was given an opportunity on Tuesday last of | 
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He quite admitted that whereas last 
amount — for service of the 
and Sinking Fund combined—was £ 27,500,000, he j 

reducing the charge to £27,000,000, ca a i 
charge is not diminished, it is the Sinking Fund that ~ 
been docked of the £500,000. But he went on 
to say, “It was impossible for him to overlook 
that his right hon. friend, his predecessor, dig 
intend, and so stated to the Committee, that When 
the interest [on the Debt) was reduced to 2} per cent 
the million and a-quarter which would be saved thereby 
should go to the taxpayers. Therefore, he was perfectly 


7»500,000 





year the total 
Debt— interes, 





rate of interest, bringing it down to £26,250,000: and 
then further he had added to that sum £750,000, making 


contention that he had augmented the Sinking Fund was 
perfectly well founded. Even, however, if this were the 
whole story, it would not justify Mr Ritchie, and it is not 
the whole story. Mr Ritchie conveniently left outa 
vital part of it, to which we shall refer presently, 
and he failed also to explain why he feels himself so 
tightly bound by the declaration of his predecessor, that, 
although circumstances have in the interval materially 
altered, he holds himself compelled to abide by it. He 
has not allowed his predecessor to bind him in regard 
to the bread tax, as Mr Balfour calls the corn duty. 
Why, then, should he do so with regard to the Sinking 
Fund? Of course, a Chancellor of the Exchequer is 
not bound by the action of his predecessor, and for Mr 
Ritchie to attempt to cast the odium of his present raid 
on the Sinking Fund upon Sir Michael Hicks-Beach is 
neither fair nor honest. 

The chief point, however, is that not only did Sir 
Michael Hicks-Beach express his opinion that the 
saving in the Debt charge consequent upon the reduc- 
tion of the rate of interest to 2} per cent. should go to 
the taxpayer, but that he obtained the consent of the 
House to giving them that benefit before it really 
accrued. For he made the prospective saving one of 
the reasons or excuses, call it which you will, for cutting 
down in 1899 the Fixed Debt Charge from £ 25,000,000 
to £23,000,000. In proof of this, we may quote from the 
Treasury Minute on the subject issued at the time. This 
sets forth that “to the saving to be effected by the 
reduction of interest on Consols in 1903, the tax- 
payers of that day will, no doubt, have an um 
answerable claim,” and so supports Mr Ritchie's 
present contention. It goes on, however, as follows: 
—“ But if on that account the Fixed Debt 
Charge were reduced by (say) 14 millions, the ‘ New 
Sinking Fund’ would still stand in 1905-6 at about 7t 
millions. Now, it may safely be predicted that a Sink- 
ing Fund of that amount, no part of which (with the 
exception of the Annuities for life and terms of years) 
would be appropriated to and thus guarded by Termin- 
able Annuities would stand little chance of being 
respected......... With the view, therefore, of strengthen- 
ing the defence of the amount annually assigned to the 
extinguishment of debt in the near future, and of resisting 
demands for sweeping reductions of taxation, the 
Chancellor of the Exchequer is of opinion that the time 
has come when some precautionary measures ought af 
be taken which will anticipate a portion, at any rate, 0 
the approaching increase of the ‘ New Sinking F — 
And the precaution actually taken was to reduce forth- 
with the Fixed Debt Charge from £25,000,000 - 
£23,000,000. To prevent any future Chancellor of t ; 
Exchequer from raiding the Sinking Fund, Sir Michae 
Hicks-Beach raided it himself, and for the purpose 
of granting immediate relief to the tax-payers, appr 
priated in advance the future savings that would accrue 
reduction of the rate of interest . 
the Debt and the falling in of Terminable Annub 
ties. If the future relief had not been thus fores ge 
ithe Fixed Debt Charge would have stood now id 
| £25,000,000, and the total Debt Charge last yeat ich 
have amounted to £29,500,000. Sir Michael Fun 
Beach's professed anxiety to protect the Sinking a 
‘in future years was, of course, hypocritical ; but that 
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not alter the fact that the taxpayers have been for three 

past enjoying a relief from taxation in anticipation 
of the reduction of the rate of interest on the Debt, and 
that consequently Mr Ritchie is not justified in appro- 
priating any portion of that saving now that it has 
accrued, in aid of current expenditure. 

But Mr Ritchie is seeking not only to take credit 
twice over for the reduction in the rate of interest on 
Consols, he wishes also to draw in advance on the 
future contribution to be made by the Transvaal to the 


the House, “ that if they had only the circumstances of 
the present year to consider,” the addition he proposed to 
be making to the Sinking Fund “ would not, in his opinion, 
be sufficient for the purpose of extinguishing the war 
debt, but they knew that £10,000,000 would come out 
of the unguaranteed [Transvaal] loan next January, or 
whenever it was floated, that another £10,000,000 would 
come in the following year, and another £ 10,000,000 
would be received in the third year.” But these £ 30,000,000 
will go but a small way towards wiping off the 
£150,000,000 of debt we have incurred on account of 
the war, and surely Mr Ritchie does not mean to argue 
that because we have to deal with a net increase of 
£120,000,000 to the Debt, instead of a gross increase of 
£150,000,000, we ought not to makea sufficient effort to 
reduce our liabilities. The re-establishment of the 
Sinking Fund on an adequate basis is now a matter 
of the first national importance. Nothing else would do 
so much to restore the credit of the nation, which, 
although it still stands very high, has unquestionably 
been impaired by our recent lavish borrowing, and a 
large Sinking Fund can, of course, be more economically 
used now when the price of Consols is low than 
will be possible years hence, when, it is to be hoped, 
their price will have risen materially. That is an added 
reason why we should not shirk our obligations now. In 
view of his own and his predecessor’s raids upon the 
Sinking Fund, and his frank acknowledgment that we 
are at present devoting to it less than we ought, Mr 
Ritchie had the grace to acknowledge on Tuesday that 
what he said in his Budget speech about the possible 
extinction of the National Debt in 50 years was pure 
humbug. ‘*He had made,” he said, “an actuarial 
calculation ”’ to the effect that the Debt might, if a suffi- 
cient Sinking Fund was provided and maintained, 
be paid off in 50 years. But, “of course, it was 
ridiculous to suppose that the taxpayers of this country 
would go on paying such a large sum for the pur- 
pose of extinguishing the Debt. No Chancellor of 
the Exchequer would ever ask the taxpayers of 
this country to go on paying many more millions 
now for the purpose of relieving posterity of any 
Share of the obligations undertaken by previous 
generations largely for the benefit of future genera- 
tions He could never imagine that such a 
process as that was ever in the least likely to be carried 
out.” Butif that be the case, what is the use of seeking to 
establish a Sinking Fund within the limits of the Fixed 
Debt Charge, since the essence of that is that a con- 
stantly increasing amount shall be devoted year by year 
to the reduction of debt? If the Sinking Fund is to be 
permitted to operate only so long as it is small, and is to 
be suspended or diverted whenever it attains large 
dimensions, why go through the farce of setting it up as 
an automatic instrument for redeeming debt in con- 
Stantly increasing amounts? And it Mr Ritchie holds 
the idea of paying off the National Debt in fifty years 
as too ludicrously absurd to be entertained, what purpose 
than that of deliberate deception did he expect to be 
served by putting it forward in his Budget speech ? 


THE ALLOTMENT OF THE TRANSVAAL LOAN. 


Tue success of the issue of the new Transvaal loan has 
en of so phenomenal a character as to render it all the 
more regrettable that that success should be detracted 
from by the unhappy method of allotment adopted by the 
Bank of England. For the £ 30,000,000 offered, applica- 
tions aggregating £1,174,000,000 were received from 
| 115,400 applicants, and both disappointment and 


ee 


THE ECONOMIST. 873 


astonishment were created when it was announced that 
it had been resolved that no application for less than 
£2,000 would be entertained. At the dinner of the 


Central Association of Bankers on Wednesday night, 
the Governor of the Bank of England, after | 
|€xpatiating on the celerity with which the staff 


of the Bank had dealt with the allotments, observed: 


_— The applications disclosed a growing system 


that deserved very strong condemnation. For the 


_ largest loan of late years there were 2,500 applications of 
cost of the war. ‘‘ He frankly acknowledged,” he told | £ 


£100, but in connection with the Transvaal loan there 
| Were 49,000 applications of £100. If anybody told him 
| that all these applications came from bond-fide investors, 
| he was sorry to say he could not believe him.” There 
| would be great force in Mr Hope Morley’s remarks if 
he could guarantee that the big applicants who received 
allotments were not “ stags,” but bond-fide investors. He 
|1s perfectly aware they were nothing of the kind, and 
| that continental and home financial houses which applied 
for large blocks of the loan did so with the natural 
intention of securing a profit by its resale. This being 
so, the ruthless elimination of the small applicant was 
inequitable, as well as being impolitic, especially as in 
the case of previous loans preferential allotments had 
been given to American and other financial houses, 
without any agreement to prevent sub-selling. 

Was it in order to take credit to themselves for the 
despatch with which they carried out the allotment that 
the Bank authorities decided to dispose of half the 
applications with one stroke of the pen? It is, of 
course, of the greatest importance that an allotment of 
this kind should be carried out without any unnecessary 
delay, and the Bank has on previous occasions done this 
with commendable despatch. But while it is a good 
thing that the operation should be effected with prompti- 
tude, too big a price may be paid for that promptitude, 
and if any desire to claim credit for celerity entered into 
the decision of the Bank authorities to wipe out the 
small applicant a grave error of judgment was made. 
There is, of course, no perfect method of allotment, and 
difficult problems invariably present themselves to those 
entrusted with such a task as fell to the Bank of 
England in connection with this loan. Wherever 
there is a prospect of obtaining a profit on allot- 
ment, “stags,” big as well as small, will seek to 
secure it, but valuable and practical suggestions have 
been put forward which, if carried into effect, would 
materially help in the task of discriminating between the 
“stag” and the genuine investor. It would, of course, 
take time and give trouble to carry out this discrimina- 
tion, but the result would be commensurably valuable, and 
it would be infinitely preferable to expend both time and 
care to secure an equitable allotment than to adopt the 
summary method of cutting the Gordian knot which 
has been regorted to on the present occasion. And if 
statements, credited to the Governor of the Bank, apart 
from those he made at the dinner, are to be accepted as 
authentic, the difficulty of discriminating between 
“stags” and genuine investors in connection with this 
loan was by no means a superhuman one. He is 
reported to have repeated that for the last large loan 
there were 2,500 applications for £100, and to have said 
that the genuine applications from small investors were 
as numerous then as they were last week. ‘‘ We had 
blocks of applications,” he added, ‘bearing either the 
same name or the same address, and covered by the 
same cheque. I should say that genuine applications for 
£100 did not number more than one in fifty of the total 
received.” What these statements mean if they mean 
anything is that it would have been possible to weed out 
the “stags.” The Governor of the Bank has thus 
placed himself on the horns of a dilemma. Either the 
Bank was not disposed to go to the trouble of providing 
allotments for the many small investors who sent im 
applicatic ns, or the task was a bigger one than it could 
take in hand within a limited time. Some kind of 
excuse might be offered were the latter plea put forward, 


and were the Bank to acknowledge that in undertaking | 


the allotment of the loan it had committed itself to a bigger 
task than it was capable of tackling, but if the policy of 
the Bank originated in a desire to avoid trouble, it was 
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| ne to their reserves, either by 
j *© reserve of premiums upon new issues of 


absolutely and culpably inexcusable. We have heard 
a great deal of late of the importance of encourag- 
ing the small investor to apply for issues of public stock. 
It is obviously far preferable from the point of view of 
market stability that stock should be held in small por- 
tions by bond-fde investors than that large blocks of it 
should be in the hands of professional financiers. And 
the fact that the small investor was to the fore in 
previous loans was favourably commented upon at the 
time and regarded as a source of satisfaction. The rebuff 
he has now received, however, is not calculated to induce 
him to come forward when the Government is again 
seeking to borrow. 

It is easy to be wise after the event, and in some 
quarters there is now a tendency to suggest that the 
huge success of the loan is a proof that the price of issue 
was fixed at too low a figure, and that the Chancellor of 
the Exchequer has paid too much for his money. The 
real fact, of course, is, that the success of the loan was 
due to the attractive terms on which it was issued. The 
Chancellor of the Exchequer was bound to make it 
attractive ; he could not afford to run any risk of failure, 
and in fixing the rateof interest at 3 per cent. and the price 
of issue practically at just under par, he calculated upon 
a big volume of applications. Events proved that he 
was right in his anticipations, but was it fair to attract 
people, put them to trouble and inconvenience, and then 
tell them bluntlythey were not required? The Chancellor 
of the Exchequer, it has to be borne in mind, has not 
come to the end of his borrowings. The Government, 
as we have pointed out, professes to believe that it will 
be able to raise the £120,000,000 to £150,000,000 that 
will be required for its Irish land scheme by means of a 
2} per cent. loan. That loan will be far less attractive 
to the average investor than the 3 per cent. loan which 
has just been issued, and Mr Ritchie might well consider 
whether the methods adopted in allotting the Transvaal 
loan are calculated to promote the success of the 
Treasury's next appeal to the public as a borrower. 


HOME BANKING STATISTICS. 


Tue tabulated statements published in our Banking 
Supplement of to-day shows that on December 3ist 
last the paid-up capital of the joint-stock banks of the 
United Kingdom amounted to 478,721,000. This 
compares with a recorded total at this time last year 
of £77,789,000, and thus shows an increase of 


£932,000. No change took place in 1902 in the 
capital accounts of the Scotch banks, but while, as the 
result of amalgamations, the number of English banks 
was further reduced, their paid-up capital was aug- 
mented by 4,905,000, and one Irish bank increased its 
capital by £27,000. The English joint-stock banks 
which were absorbed during the year by other institu- 
tions had a paid-up capital of 471,202,000, but, on the 
other hand, the absorbing banks issued new capital to 
the amount of 41,976,000, partly to pay for the busi- 
nesses taken over, and partly to maintain a due propor- 
tion between the amount of their capital and their in- 
creasing deposits ; and other banks, for the latter of 
those reasons, made additions to their capital, which 
in the aggregate, amounted to £°131,000. Thus, 
there were in all, increases of capital amounting to 
4,2,107,000 to set off against decreases aggregating 
£.1,202,000, the net results being, as has been said, 
an augmentation of £905,000. But in addition to the 
amalgamations of joint-stock banks, a considerable 
number of private banks were absorbed during the 
year by joint-stock institutions. The capital of these 
banks was not included in the joint-stock totals for last 
year. Indeed, some of the private banks taken over 
were not in the habit of publishing accounts, and. con- 
sequently, a considerable part of the total increase of 
£905,000 in the capital of the English joint-stock 
companies, does not represent first banking capital 
but results from the bringing into account of capital 
Previously owned and employed by private banks. The 
Capital reserves of the banks were also augmented by 
the assignment 
shares, or 
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by allocations out of ordinary profits, and, takine 
capital and reserve together, the total amount of the 
proprietary funds of the joint-stock institutions and the 
private banks that publish accounts was increased by 
£1,211,000, the figures being :— ; 
Caprtat and Reserves at Env of Decewerg. 
1902. 1901. Increase 
England (joint-stock £ £ t 
banks and private 
banks that publish 
accounts ........ 104,622,000 .. 103,866,000 .. 756,000 
Scotland ........-+ 16,684,000 .. 16,377,000; 30799 
Ireland.....+++++++ 11,145,000 .. 10,997,000 .. 14g 


132,451,000 .. 131,240,000 .. Laila 


In the following statement the profits declared jn 
1902 by all the banks that publish profit and Joss 
accounts are compared with the like figures fo; 
1gOI :— 

Prorits of Jornt-Srock Banxs. 
1901. Inc. or Dee, 
4 £ 


£ 
England ...... 7,494,700 .. 17,473,400 .. + 21,300 
Scotland ...... 1,720,100 .. 1,654,200 .. + 65,900 
Ireland ........ 911,400 .. 967,400 .. — 56,000 


’ 


10,126,200 .. 10,095,000 .. + 31,200 

This record, however, is not quite comprehensive, 
as some large banks, such as Glyn, Mills, and Co., 
and Coutts and Co., do not disclose the amount of their 
profits, and the profits of Barclay and Co. are also left 
out since, although these are now set forth in the pub- 
lished accounts, they were not so disclosed in igor, 
and to include them in the total for 1902 would conse- 
quently vitiate the comparison. And, even as it is, the 
total for 1902, as compared with that for 1901, is 
unduly swollen by the fact that for the latter half o! 
1902 the profits of the Union Bank included those of 
the incorporated businesses of Smith, Paynes, which 
did not figure in the record for 1901. But for this the 
total profits of the English banks last year, instead oi 
showing a small increase over those of 1901, would 
have exhibited a slight falling off, for, judging 
by all other tests, the monetary conditions in 
1902, and especially in the first half of the year, 
were less favourable for the making of banking 
profits than were those of 1901. The difference, 
however, was not so great as to cause an) 
diminution of dividends, which, on the whole, were 
practically on the same level as in 1901, some IeW 
banks paying a little more and a few others a little 
less. This steadiness in dividends sustained the market 
for bank shares, which have also participated in the 
improvement that has latterly taken place in high-class 
investments generally, with the result that, as will be 
seen from the following statement, the average 0! 
prices is now somewhat higher than it was twelve 
months ago. Recorded in our usual manner, the extent 
of the improvement is shown in the following state- 
ment :— 


In Supplemen In Supplement, | In Supplement, 
‘ May, 1902. 7 October, 1902. | May, 1%2 
Joint-Stock Banks ——_____— —| $< | ——_—————— 
of United Kingdom. | Capital; Market | Capital; Market | Capital | Market 

Paid up.) Value, |Paid up.| Value. |Paid up. ve 

Es i a 

62,089,000. paaiiooe S. j61,184,000 
capital 


7 
for which mar-| 
| 


}—-——————__'-—- 


j 
ket value can-| 


notbeestimated | 2,168,000 .. | 1,167 ve | 2072000 oe 
1,167,000; ae 
; 51,000 
\59,921,000|202,832,000 59,845,000 198,281,000 59,112,000 199.0 
Scotland 9,316,000, 32,143,000, 9,316/000| 31,355,000) 9,302,000 30,900,000 
Ireland | 7,236,000) 22,176,000 7,236,000) 21,930,000) 7,209,000 207% 
Channel Islands..| 80,000, 220,000, 80, 220,000, 80,000 SAW 


' 


pestinastaqeen Oe cae ae 953. M, 
16,553,000, 257,37 1,000 716,477,000 251,756,000 16,425,000 255,040" 
gn value of | | 

nking capital in | 4 : 
England | 238% premium | 231% premium | 238 % premium 
Scotland | 245 %, - 237 % | 3 5 
Ireland | 206 %&% = 203 % 


Total U. Kingdom! 236%  » _! > 


at the 


The shares of the English banks stand now @! 
same average premium as they did twelve months ago 
But the Scotch banks, which had a good year 1" 1 
show an advance—viz., from an average premium - 


wen the 
232 per cent. to one of 245 per cent. ; and even 
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Irish banks, although they fared less satisfactorily in | Such as we are able to make it, however, the statement 
regard to profits, have the gratification of seeing that | as to the assets of the English banks is :— 


the shares have not for that reason receded in market | 
value. es : 

There was in 1901 a distinct check to the previous 
rapid expansion in the amount of bank deposits; but 
the check was only temporary, and the record for last 
year shows a large new growth. The recorded total 
of the deposits of the English banks at the end of rgor 
was £633,200,000, and at the end of 1902 the aggregate 
had risen to £665,500,000, thus showing an increase of 
no less than £ 32,000,000. It has to be remembered, how- 
ever, that part of this growth is apparent only, being 
due to the fact that there are now included in the accounts 
of the joint-stock banks, deposits previously held by 
private banks that have been absorbed or amalgamated. 
A slight falling off is shown in the deposits of the 
Scotch banks, while those of the Irish banks exhibit a 
small increase; and, taken altogether, the joint-stock 
banks of the United Kingdom held on December 31st 
last deposits to the amount of £823,800,000, as compared 
with a total of £790,700,000 held by them at the end of 
1go1. And how the amounts have varied in each half- 
year during the past two years is shown in the following 
statement :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurReENT Accounts in Jornt-Stock Banks. 


Dec. 31, | June 30, Dec. 31, | June 3, Dec. 31, 
1902. } 1902. 1901. 1901. 1900. 











includes 
Scotland ..) some Lon- ) 106,900,000 107,100,000 107,300,000 107,400,000 107,200,000 
Ireland .... | don de- 50,200,000 48,800,000 49,100,000 48,400,000 49,400,000 


posits. 
Isleof Man&Channellsinds 1,200,000 1,100,000 1,100,000 1,100,000 1,100,000 | 


eee «+++ 823,800,000 798,500,000 790,700,000 791.300,000 788,200,000 








The private banks that publish accounts had at the 
end of 1901 deposits to the amount of £39,600,000, but 
the total held at the end of 1902 was reduced to 
£34,600,000, a number of the banks having in the 
interval been amalgamated with or acquired by joint- 
stock institutions. In the same way, the number of the 
private banks that do not publish accounts is also being 
reduced year by year, and if we make an estimate of the 
constantly diminishing amount of deposits kept in these 
banks we arrive at the following :— 


Estmmatep Toran of Deprosirs and Current Accounts held in 
Usirep Kixcpom at the Following Dates—Bank of ENGLAND | 


Stated Separately. 


Exclusive of | Bank of 


| Bank of England. | England. In all, say, 





£ £ £ £ £ 
Say, January, 1903. . 800,000,000 to nated 65,000,000 860,000,000 to 870,000,000 
Say, July, 1902. . 790,000,000 to 800,000. 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. . 790,000,000 to 48,000,000 840,000,000 to 850,000,000 
Say, July, 1901. . 790,000,000 to 800,000. 53,000,000 840,000,000 to 850,000,000 
Say, January, 1901. . 790,000,000 to 800,000, 44,000,000 840,000,000 to 850,000,000 
Say, July, 1900. . 780,000,000 to 790,000. 48,000,000 850,000,000 to 840,000,000 
Say, January, 1900. . 780,000,000 to 49 830,000,000 to 840,000,000 
Say, July, 1899. . 790,000,000 to 800,000, 53,000,000 840,000,000 to 850,000,000 
Say, January, 1899. . 770,000,000 to ' 810,000,000 to 820,000,000 
Say, July, 1898. . 750,000, to 760,000,000) 55,000,000 800,000,000 to 810,000,000 
Say, January, 1898. . 730,000,000 to 740,000,000! 50,000,000 780,000,000 to 790,000,000 
Say, July, 1897. . 730,000,000 to 740,000,000; 57,000,000 780,000,000 to 790,000,000 
Say, January, 1897. . 720,000,000 to 7. | 55,000,000 ,000 to 780,000,000 
Say, July, 1896. . 720,000,000 to 730,000,000) 65,000,000 780,000,000 to 790,000,000 
Say, January, 1896. . 700,000,000 to 710,000,000) 59,000,000 760,000,000 to 770,000,000 
Say, June, 1895. . 680,000,000 to 700,000,000) 46,000,000 730,000,000 to 740,000,000 
Say, January, 1895. . 650,000,000 to 670,000,000; 37,000,000 690,000,000 to 710,000,000 
Say, June, 1894. . 640,000,000 to 650,000,000) 43,000,000 680,000,000 to 690,000,000 
Say, January, 1894. . 630,000,000 to 640,000,000) 34,000,000 670,000,000 to 680,000,000 
Say, June, 1893. . 630,000,000 to See etneee 39,000,000 670,000,000 to 680,000,000 
Say, January, 1893. . 650,000,000 to 660. | 34,000,000 680,000,000 to 690,000,000 


In analysing the assets of the banks we exclude, for 


reasons which we have often explained, the figures of the 
Bank of England. Vith this omission, the total assets 


of the English banks amounted at the end of 1902 to| 


£ 717,700,000, as compared with £698,100,000 at the end 
of 1go1. 


of the banks was employed. 


£ £ £ £ £ 
England and Wales ...... 665,500,000 641,300,000 633,200,000 634,400,000 630,£00,000 


iin the discounts. 


Excuse Jorst-Stock Banks (EXCLUSIVE oF BANK OP ENGLAND). 








Dec. 31, | Dec. 31, | Inerease o 














1902. 1901. Decrease. 
Cash in hand and money at call as £ £ £ 
OO WOES c. « ceenecskece dé 164,500,000 153,900,000! + 10,600,000 
Investments ............ee0 130,800,000 130,100,000 + — 700,000 
Discounts and advances...... 387,400,000.381,500,000, + 5,900,000 
MUNNONG yoo cctacecoas 35,000,000 32,600,000) + 2,400,000 
‘ beh si ata 717,700,000 698,100,000 + 19,600,000 


Cash in hand and money at call are evidently two 
different things, and ought not to be lumped together. 
The cash in hand represents the free funds of the banks 
which are immediately available to meet any special 
call upon them, but the money at call represents loans, 
which the borrowers might not be able to repay if called 
upon suddenly, and which consequently constitute no 
sure resource for the banks in time of pressure. Thus 
the first of the two items only constitutes a real reserve, 
and it would be interesting to see whether the banks had 
augmented this reserve in full proportion to the increase 
in their liabilities. That, however, can only be done in 
the case of the banks that return separately the amount 
of their cash in hand and money at call and notice, and 
the comparison ag to these is as follows :— 


Cash in Money at Call 
End of Hand. and Notes. 
December. £ £ 
Paci seaweed eveee 73,536,000 .... 59,981,000 
Pee veda danwwen 72,072,000 .... 53,914,000 
Increase ..... ‘ 1,524,000 6,067,000 


So far, then, as can be traced, the great bulk of the 


~ | increase in the combined total of cash in hand and money 
|at call and notice has been in the second of those two 
| items, and the augmentation in the cash reserves has 
| hardly kept pace with the increase in the liabilities of the 
| banks. 
| require separation, but as a number of the banks do not 
| distinguish in theiraccounts between the two, we can only 
_deal with the balance-sheets in which the two items are 
| Separately entered. And asregards these, the comparison 
_works out thus :— 


The discounts and advances of the banks, too, 


End of Discounts. Advances. 

December. £ 
SE cctcait natin cata 47,515,000 .... 193,442,000 
RUE “4c0esutecden - 45,250,000 .... 189,464,000 
2,265,000 .... 3,978,000 


| Thus, where it is possible to distinguish between the two 


items the increase has been greater in the advances than 
In the case of the London banks 
‘included in the above comparison there was indeed an 
|increase in advances, but a decrease in discounts, but 
| the provincial banks in the chief industrial districts show 
'a fairly substantial increase in the discounts, this reflect- 
| ing a more active condition of trade. The Scotch banks, 
with assets £185,000 less than in the previous year, show 
|an increase of $1,307,000 in discounts and advances, 


| but decreases of £838,000 in their cash in hand and of 


| £163,000 in their investments. 


And the Irish banks, 
| with assets augmented by £1,967,000, increased their 
'cash in hand and money at call by £1,022,000, their 
linvestments by £591,000, and their discounts and 
'advances by £242,000. 

j 








COPPER MINING DEVELOPMENTS.—1. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


And in the following statement we show as far| For every ten men who can discern in some new 
as possible how this addition of £19,600,000 to the funds | prospect the makings of a payable gold mine, and them- 
A much more detailed | selves produce the results thus estimated, the mining 
analysis would be desirable, but it is impossible, owing | industry gives us, perhaps, one man who can do the like 
to the different forms in which the banks render their | with a copper mine. 
accounts. In many cases, incongruous items, which ought 


A gold mine is a simple problem 
‘as often as not; its value can be gauged with more or 
to be stated separately in order that a true idea may be less exactness. But a copper mine in its earlier stages 
formed as to the position of the banks, are lumped | is a fearsome thing to tackle. Here you have no fixed 
together, not from any need or desire for concealment, | quantities to deal with, and into its future working will 
but simply trom a reluctance to depart from precedent. | enter economic questions of extreme complexity. I will 
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lor every ton of ore smelted two tons of flux are needed, 
' 
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wager my life on it that a deposit of 3 to 4 per flux, lor * pyritic :s of Mount Lyell, it is admirable, | 
cent. silicious copper ore, under normal conditions, is ane ven ve “gr or a mere song ; but worked by | 
the most unnerving phenomenon a mining engineer 1s | 1tsell, because o the excess of silica, it yields y retched 
ever likely to run up against. If I were called upon to ) profits, And yet this is one of the rich « opper mines, 
report on a new copper deposit, and my assays ee It can be seen, therefore, without §Oing into more || 
me an irrefutable cold 34 per cent., I think I would swoon technical details, that the initial problems connected |) 
away ; for of all the problems in mining this is the one I | with a copper mine require first-class brains to ha 
most dread. A 2 per cent., or even a 2} per cent. them, to say nothing of good judgment and experience. 
silicious ore, you can “turn down” with a clear con- There is no room in this industry for people who are |} 
Science. An ore running over 4 pet cent., under normal ; merely good talkers. | 
conditions, has the making of a good mine. But a3 per! When 1 make a mental survey of the many big , pper | 
cent. ore has blanched many a cheek. Brilliantly | problems in all parts of the world, which in a yearcr two || 
handled, such a deposit might be a huge success, and one | are to be brought to the producing stage, I begin to ask | 


— 


nal. | 
ucie 


} 


of the metallurgical show places of the world. Carefully myself how we really stand in this matter. If the state. 
handled, it might be a gigantic failure, and might mean ; ments are true, it would seem that the world itself will 
a loss of several hundred thousand pounds to its owners. } not hold all the copper ; if they are not true, then there 
And the irony of it is, there are so many 3 per cent.) are some appalling liars still left among us. Next 
deposits which have been floated, or which are going to’ week I shall attempt to describe most of these 
be floated—but I dare mention no names. 'new mines. But I shall not, in describing t} 


= . / nem, i 
In copper mining there is an infinite uncertainty. | use that language of panegyric in which various persons || 


Unless your ore is developed, there is the great| have reported on them. I don’t agree with that sort of 
uncertainty of what its value is in depth ; and a copper | language, because, as I said, there are only a few people 
mine can be so treacherous. When developed, as like|in the world capable of really assessing a new copper 
as not, your ore will be found to average that fatal 3 per mine. And so 1 again ask myself these questions: Is 
cent., and if it had no silver or gold contents to help it | it all true what we hear about these marvellous copper 
out, I would feel sorry for the owners. deposits, or have those who reported on them some- 

Then there are the big fluctuations in the price of the | times failed to realise the economic problems they || 
metal—between, say, £75 and {40a ton. One month a} involve? | 
i 
| 





coppet mine may earn £5,000 profit.. The metal falls in | eee 
price. The next month, with a larger output,a better; PoE GRAND TRUNK’S TRANS-CONTINENTAL 


yield, and lower costs, it may work at a loss, and may PROJECT. | 
continue to do so till it is bankrupt. But despite this (FROM OUR OWN CORRESPONDENT.) 
risk, a copper property has to be equipped with a lavish 

hand. Such a mine is generally low grade. That Ortawa, May 6. 
means it must be worked on a big scale. A great smelt- | Tar Bill incorporating the Grand Trunk Pacific Rail- 
ing and converting plant is needed, likewise a railway, {way will be submitted to the Railway Committee to- || 
and accessories which cost no end of money. To keep | morrow, and is not likely to meet with serious opposi- || 


theseemplovedagreat tonnage of ore must be mined, and, | tion there or in Parliament itself. In brief, it provides 
part passu, the reserves in the mine must be represented j for the construction of a line from North Bay, on the 
by millions of tons. When all this is in running order, | existing Grand Trunk system, vid Winnipeg, to the 
and interest is being at last earned on the big sum 
invested, down goes the price of copper, and the profits 


vay, with power to build from North Bay to the City 
vanish. 


| 
tof Quebec. Sir Rivers Wilson will probably address 
The metallurgical questions, especially in the experi- the Committee. The Government is friendly to the 
mental days of any copper mine, are still more serious. | new company, and will give it substantial assistance at 
If the ore is a pyritic one—that is to say, ore which! the proper time. 

almost roasts itself with its own sulphur—happy is the i glance at the map will show that a huge fracture 
management. A deposit of pyritic ore—even of 3 per divides Old Canada from the Canadian North-West, 
cent.—can be made to pay well. At Mount Lyell the} consisting, on the land side, of a stretch of rock and 
ore now treated is worth less than this. With silverand | muskeg, 1,000 miles long, between North Bay and 
gold contents included, it averages probably just 3 per} \Winnipeg, with Lake Huron and Lake Superior also 
cent., and, under brilliant management, earns good intervening. On the other hand, Manitoba is a pro- 
profits. jection of the prairie section of the United States ; left 
An ore can be too pyritic. Besides sulphur and iron,|to herself, she would affiliate with Minnesota aad 
an ideal flux requires silica, alumina, &c. Here and | Dakota, with Duluth, Minneapolis, and Chicago. The 
there are found more or less perfect self-fluxing ores of | building of the Canadian Pacific was undertaken at a 
this sort. The great Cobar Mine in New South Wales | time when Canada could ill afford it for the purpose 
and the Old Ironsides Mine in British Columbia have | of connecting Manitoba with the older provinces, and 
the best self-fluxing ores I have seen. At these mines—j| keeping her from gravitating in that direction. The 
at the latter especially—a 3 per cent. ore would yield | Canadian Pacific is fulfilling its mission in this respect, 
great profit, but these self-fluxing ores are scarce! but, having regard to the recent expansion of Manitoba, 
in the world. And the copper deposit I have most; to the movement of so much of her crop through 
in mind is one where the silica is in excess. This | American channels, and to the rush of American capital 
class of ore is probably the commonest, and _ it/ and 
is the one round which the mire valuers’ nightmares | 


: i ied ee 
Rivers Wilson has been weicomea 4 


} np , : 7? ¥ } > 7 v« © . a . «+ > =< ¢ hy ut tt 
done by mixing the | Ottawa, and why the country feels that he 1s about 
or no silica, or by con- | render it an important service. 


gather. An-excess of silica hinders smelting, and|is why Sir 
has to be neutralised. This can be 
ore with a flux containing little 


centrating the metal. If a flux is used. it may be that The Trans-Canada, a rival project, is backed for tne 
most part by Quebec politicians, who imagine tc) 


and if this is barren rock, which has to be brought from | have a special claim, as such, on Sir Wilfrid Laurier. 


. distance, the expense becomes hideous. Ifthe ore is | Its line would run from Roberval across the continent 
low grade, it would be preferable to reduce the silica by | by a route far to the north. It would not go anywhere 
“onc Pay here aca; oi. 2 e - ‘ . ** . . S id ) 
concentration. But here again the metallurgist is most | near the inhabited portion of Ontario, and could not 


naint > citriat - f - . [s 4 , . ° . sohecr 
painfully situated ; for the metal particles are so light | be of much service to the older portions ©! Quebec. 


- moter carriee than PS ata ee oes . . -_ 
that water carries them off, and he is liable in this way | Its promoters cater for London support by dw ling 
- lose half his c pper contents. In the best concen- | upon its merits as a military route. Being a long W4) 
ae a ‘there 1s a loss of about 25 per cent., while | from the American frontier, it would, they s@¥, a 

h Austraha i nusual thine 7, Pere ° = ‘ ; sation oO 

4 it is nO unusual thing to lose half the copper | better than any existing line for the transportation 


7 > " “ . 42 . ° i 
Curing concentration. As an example of this kind of 
ore, we have the well-known North Lyell mine. As a! 
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troops to India, or, in case of war with the United 
States, to Manitoba and Esquimalt. But the military 








| 
Pacific Ocean, traversing Canadian territory all the 
\ 


| 

. . * E ~~. gh ! 
American. settlers into the country, Parliament | 
favours the immediate forging of another link. a 
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argument in Canadian railway flotations has been worn 
somewhat thin. In the days when we used to solicit 
subsidies from the Imperial taxpayer, the Canadian 
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promoter always started, as he often does to-day, in 
appealing to the British investor, by demonstrating | 
that his particular venture, railway, canal, bridge, or 
steamship line would be invaluable to the War Office, | 
and probably be the means of saving the Empire. The | 
Intercolonial was actually built by the Canadian | 
Government, in consideration of an Imperial guarantee | 
ef bonds, along a military route recommended by | 
British officers. A few years afterwards Parliament 
was obliged, in the interest of the Canadian shipper | 
and importer, to bonus a shorter route between the 
samc points, and even to approve of its passing 
through American territory ; so that the Intercolonial 
was virtually put out of business as a through line, and 
stands a monument to the folly of building railways | 
with one eye to commerce and the other to strategy. | 

The bellicose side of the Trans-Canada case is not, | 
therefore, quite convincing. Most persons feel that, 
if it should ever be built, the line would be more ser- 
viceable to itself and all concerned if it ran three or 
four hundred miles nearer the American frontier, 
through the populated sections of Ontario and Quebec, 
instead of through the howling wastes adjacent to the 
Height of Land. 

The Grand Trunk Pacific presents a more practical | 
appeal. The Grand Trunk proper has 3,000 miles of | 
road in Ontario and Quebec, which contain three- | 
fouths of the population of the Dominion, together with | 
the chief industrial and commercial centres. Even as | 
matters stand, nearly all the Manitoba wheat shipped 
to Canadian lake ports is moved to the seaboard by the 
Grand Trunk, the rest of the crop going thither by | 
American routes. The supporters of the Grand Trunk 
Pacific assert, with a show of reason, that, with their 
line in operation, the Manitoba farmer would be put in 
contact with all the resources of the Grand Trunk 
proper, which, in conjunction with the Canadian 
Pacific, could not only handle all the wheat he could 








iraise for a long time to come, but could, with its 


facilities for collecting traffic in Old Canada, lay 
factory goods down at his door at rates that would 
compare favourably with those charged in Minnesota 
and Dakota by American railways not possessing sea- 
board connections of their own. 

Objection has been taken that in winter the Grand 
Trunk would carry Manitoba grain to Portland, but 
Mr Hays is said to be arranging for a route to a 
Canadian winter port. The Grand Trunk did not go 
to Portland in order to spite St. John or Halifax; it 
went there before Confederation, when the scattered 
provinces had no thought of coming together, and 
could not in their isolation raise the money to build a 
line from Quebec to either of those ports. The Govern- 
ment of the old Province of Canada (Upper and Lower 
Canada) helped it with guarantees as far as Island 
Pond on the way to Portland. A comparison of the 
Grand Trunk project of that day with the Grand Trunk 
Pacific Bill now before Parliament shows in very 
striking fashion the distance which British North 
America has travelled in the last fifty years. 

Well-informed persons think that long before its 
road reaches Port Arthur, the new company will have 
acquired the lines of the Canadian Northern. These 
lines, 1,350 miles in length, penetrate Manitoba and 
the eastern portion of the Territories, with an outlet to 
Port Arthur. From Port Arthur to Winnipeg, the 


road was built largely with Government assistance— | 


bonuses from the Dominion and Ontario Governments 
and guarantees from Manitoba ; while the prairie lines 
were bought from the Northern Pacific by the Manitoba 
Government, which turned them over on easy terms to 
the Canadian Northern. At present the Canadian 
Northern is extending its main line towards Edmonton, 
with the intention of crossing the Rocky Mountains to 
the Pacific. Under the most favourable circumstances, 
however, it would scarcely be able, no matter how 
generous the Government aid might be, to reach the 
Pacific for several years to come, its own resources 


eee eee SO 





877 


| being, as yet, comparatively slender ; and a still longer 


period would elapse before it could reach the Atlantic 


| and establish terminals at Montreal, to say nothing of | 


building such a network of feeders in Ontario and 
Quebec as the Grand Trunk possesses. For this | 
reason the Dominion Government would like to see 


| the Canadian Northern join hands with, or rather pass 


| 
| 
under control of, the Grand Trunk Pacific, and is 
probably doing its best in a quiet way to bring that | 
about. : 

The Canadian Pacific would not be affected by the 
new route, although, of course, the development of the 
region lying to the north of its main line could scarcely 
fail to increase its traffic. But that company has 
already all the business which its able managers can 
take care of, and, as settlement progresses, will be 
hard set to provide new branches for its own territory. | 
So far it has shown no intention to oppose the Grand | 
Trunk Pacific Bill, and there is no particular reason | 
why it should do so, the present and future require- 
ments of the North-West being sufficient to tax the 
energies of both to the full. 








THE RAILWAY RETURNS FOR 1902. 


Tue Board of Trade has made a departure from tradi- 
tional procedure, upon which it is to be congratu- 
lated, by publishing a preliminary summary of the 


the date at which these returns have usually been 
available. Of course, the feat is only great by com- 
parison, since the Board of Trade possesses compulsory 
powers of enforcing the supply of returns by the com- 
panies, the non-receipt of which is always given as 
the reason for the delay. It is well known that the 
delinquency is confined to a few of the minor com- 
panies, and as regards these, there should be no hesita- 
tion in enforcing the penalties. The insignificance of 
the recalcitrants can be judged from the fa¢t that this 
preliminary return, for which all the returns sent in 
up to the middle of April, have been utilised, is only 
one-half of one per cent. short of being complete. The 
figures supplied, therefore, though subject to slight 
correction, may be taken as substantially accurate. 

In this preliminary return only the amount of the 
nominal paid-up capital is given without distinguishing 
between what has actually been paid up in cash and 
the amount that has been added on the conversion 
or “‘ splitting ’’ of stocks. The total is £/1,216,804,000, 
as compared with £.1,195,564,000 in the previous year, 
and as there was but little nominal addition during 
the year, the difference of £21,240,000 may be taken 
as practically the amount of new capital raised in the 
twelve months. Against that expansion, the addition 
of only sixty-nine miles to the total length of track 
operated looks very meagre, and indicates that the 
bulk of the current expenditure is on widenings and 
improvements of existing lines. The capital was 
raised mainly in the form of ordinary and debenture 
stocks, the former showing an increase of £'7,459,000, 
and the latter an increase of 47,905,000. 

As regards the working results, there was a substan- 
tial increase in the volume of all kinds of traffic, except 
general merchandise, this falling from 117,923,000 tons 
in 1901 to 116,899,000 tons in 1902. To offset that, a 
great expansion took place in minerals, the quantity 
conveyed reaching 320,156,000 tons, as compared with 
298,031,00q tons in igor and 306,389,083 tons in I1gce. 
The return indicates increased attention to the train- 
load question, as, notwithstanding the large volume of 
traffic conveyed, the mileage run by goods and mixed 
trains was reduced by 3,299,000 miles, or from 
174,842,000 train miles in 1901 to 171,543,000 tram 
miles in 1902. 

In passenger traffic the mainstay is, of course, the 
third class, which produced 429,057,000 out of total 
receipts of £47,394,000. A remarkable feature, how- 
ever, is the resuscitation of the second class, the 
receipts from which now closely approach the amount 
received from the first-class, since the year’s total from 
the latter was £3,560,000, and from the former 
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d receipts, | its white population is about 75,000, it will be seen 
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‘7 numbers carried an A ; ; ; 
vin he second class was larger than in | the agen a a 4 we is being increased = 
either the first or third. As regards numbers carried, | pretty ; — erable — These new borrowing 
the increase in first and third was 1.1 per cent. in wae | pes Snes ~~ o. Sn © maciety ai ty 
cases, while the second class expanded to the extent public ‘wor wo at ~ ggg within the next 
of 6.9 per cent. The increase in receipts from the | few a Gan ‘a which the public are being, or wij 
first-class amounted to £40,000, equal to 1.1 per cent. ; shortly : oo > a ares. In the list 
from the third-class, £157,000, or 0.6 per cent. ; while | of Bills no mention is made of the duplication of the 
angptins’ ; i nt. | exis é ailway line, upon which the re 
the second-class gained £194,000, or 6.2 per cent. | existing main F y tid ee 


The policy of improving the second-class accommoda- 
tion and reducing the fares appears, therefore, to have 
been attended with considerable success. 

The prominent feature on the expenditure side of the 
account, as was manifest 
principal companies, 
expenses on account of the lower cost of fuel. 
was, however, a growth in every other spending depart- 
ment, so that the aggregate working expenditure was 
actually larger than in the previous year, the figure 
being £67,907,000, as compared with 4,67,547,000. 
Deducting these from the gross receipts we have the 
following as the net result :-— 


Increase 
1902. 1901. in 1902. 

£ £ £ 
Gross receipts .... 109,534,000 .. 106,616,000 .. 2,918,000 
Working expenses.. 67,907,000 .. 67,547,000 .. 360,000 
Net receipts .. 41,627,000 .. 39,069,000 .. 2,558,000 


The substantial gain of 42,558,000 in net revenue is 
equal to 6} per cent., and though it was, as we know, 
partly absorbed in increased capital charges, con- 
siderably increased amounts were available for distri- 
bution on the ordinary capital. The figures are a 
fair augury for the future as indicating that the 
fortunes of British railways have taken a turn for 
the better. It is possible that the current half-year 
may afford a reduction in the cost of coal as compared 
with the first half of 1902, and the economies in work- 
ing which have been introduced are likely to have their 
effect in other branches. It is certainly in this direc- 
tion that stockholders must look for any improvement 
in dividends, since the companies, although they are 
carrying fully as much traffic as at this time last year, 
are not increasing their revenue to such an extent as to 
on hopes of increased dividends from that source 
alone. 





PUBLIC WORKS IN NATAL. 
(FROM OUR OWN CORRESPONDENT.) 
Duran, April 18. 


Tue Parliament of Natal will be in Session before you 


gazetted a list of the measures which they intend to 
introduce, with the text of some of the more import- 
tant of these. The procedure of the colony differs in 
this respect from that to which you are accustomed at 
home. The chief subjects that call for legislation have 
been openly debated for months past, and it has been 
made a point of animadversion against the Governmen+ 
that they have delayed until a fortnight before the 


line of their proposals. In London, people are content 
to await the reading of the King’s Speech for a vague 


ment, and never dream of expecting details respecting 
any measure until the Minister actually laws it before 
the House. 


tages in giving the public a fuller opportunity of 


policy, but it places the Minister at the disadvantage of 
having his eloquence discounted and shorn of the 
attraction of novelty. The present programme of the 





works, and for the raising of the money wherewith to 
undertake them. The Loan Bill is to provide for 
44,000,000, to be expended on railways, harbours, 
telegraphs, &c., and the amount is to be raised in 
sums Of 41,000,000 at a time. When it is recollected 


that Natal borrowed £:3:445,000 last year, and that 
. « i 


making up their minds upon a matter of Government | 


| general election took place, and which, 





| 


was the reduction in locomotive | en 
There | £3,000,000. The annual contribution of £35,000 to 


| 





| the Government from proposing to build others. 
| are said to be necessary for internal development, and 
meeting of the Chambers the publication of an out. | 


| tion, 
hint as to the legislative programme of the Govern- | 


” ; whatever 
scheme may be adopted, will of itself absorb more 


than 44,000,000. Nor is any allusion made to the 
harbour improvement scheme, which is at present the 


from the accounts of the | principal matter of local interest, and which wij 


involve an outlay of between £'2,000,000 and 


the Navy will probably be one of the earliest things that 


Parliament will be asked to sanction, and that is 


s | equivalent to the addition of a very substantial capital 


amount to the debt of the State. In accordance with 
the arrangement made by the Government with Mr; 
Chamberlain when he was here, the colony will be 
asked to surrender war claims that were stated to 
represent nearly 42,000,000, which it had been 
thought might be recovered from the Imperial Ex. 
chequer. The colony is expected to surrender the 3 
per cent. transit duty which it levies at present on 
goods landed here for the interior colonies of the Trans- 
vaal, Orangia, and Rhodesia. It is also proposing to 
modify its Customs tariff by giving a 25 per cent. pre- 
ference to British imports, and to make a material 
reduction in its through railway rates. As the colonial 
revenue is based mainly on Customs and _ railway 
receipts, and these are to be altered at a time when 
large fresh borrowings are in view, it is obvious that 
the colony is progressing into a rather it-teresting 
financial situation, the outs and ins of which it is ex- 
ceedingly difficult to follow or forecast. The colony, 
however, is blessed with a buoyant revenue, has very 
valuable assets in its lands, minerals, and public works, 
and a future which it would be heterodox to suggest 
is not bright. Of course, the bogey of Delagoa Bay, 
as a contingent serious competitor with Durban, cannot 
be overlooked, and the Rand Press is fond of remind- 
ing Natal of the danger to which it is exposed from that 
quarter when the Transvaal wishes to squeeze any 
fiscal concession out of Natal. 

Although the Government are reticent about the 
great scheme for duplicating the main railway line, 


| with respect to which the colony has been agitating 


itself since this time last year, they include in the pro- 
gramme which they are to ask Parliament to adopt 


| the construction of nine small railways intended for the 
receive this letter, and this week the Government have | 


development of internal resources. Four of these lines 
are to be single tracks of the narrow two-foot gauge, 
and five are to be of the colonial standard, 3 feet 
6 inches gauge. The colony has a few of such branch 
lines already, none of which pays, but which are said 
to be useful as feeders for the main line. Their 1- 
trinsic unproductiveness, however, does not discourage 


They 


there can be no doubt that some of them were necessary 
for the purpose of securing votes at the general elec- 
In South Africa railway construction is always 
a political question, and it is generally hard to say 


| where political objects end and commercial require 


The colonial practice may offer advan- | 


} 


' ; ' | kind of debating society, composed of ten g 
Government is largely composed of proposals for public | ; 


ments begin. os 
The harbour, like the railways, is directly adminis 
tered by the Government. There is, however, 4 body 
which is popularly called the Harbour Board, but " 
better described by its proper name, the Port Advisory 


Board. It possesses no executive functions, but ae 
entie- 


about 


men, who are supposed to know something ‘ 


harbour “requirements, and who meet regularly | - 
exchange their opinions, with the view of s'ViD6 
advice to the Government when they see ft. im 
seat of government is Maritzburg, and the Ministers, 
as a rule, do not bother their heads much yr 
how things are moving at the Port. W hen the 
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ee Selene titieccmencnme ination 
Advisory Board does address a communication to them, not yet sold, but who have every intention of doing so 
there is a wonderful amount of circumlocution for so | when a favourable opportunity presents itself. In 
small a colony, and the communications are often | City circles the Transvaal Loan is considered worth a 
delayed or lost sight of, with the result that they | premium of not less than 3 per cent., and a number 
become as ineffective as the doings of debating of good judges put its value at a higher rating. 
societies usually are. The Government being in its The million-pound stag, with his £26,000 stock, is not 
habitual state of indecision over the big scheme of | contented to accept the present price, for after allowing 
harbour improvement, which I outlined to you in a | interest upon the application and allotment money at 44 
recent letter, made a special point of asking the | per cent., the profit derivable from a sale, say, at 14 
Advisory Board to talk the thing over and give them | premium works out to a mere bagatelle in comparison 
advice. The main point at issue was whether that | with the money utilised and the amount applied for. 
part of the engineers’ scheme should at once be pro- | Accordingly it may further be supposed that the stags of 
ceeded with, which involves the erection of a line of | large sums will wait a bit before realising, confirmed in 
wharves in front of the embankment, a comparatively | their inaction by the really higher intrinsic worth of the 
new pleasaunce, which cost a good deal of money, or | stock and by the futility of scraping an inadequate gain. 
whether the bay should be dredged for the passage of | But the knowledge that there is all this stock still to be 
ships up to a point at the Bay head, where wharves | sold may conceivably act as a heavy drag upon the price, 
could be placed without immediately destroying the and without having recourse to any lurid colouring, a 
amenity of the town. The Advisory Board discussed picture might fairly be painted of a long, wearisome 
the question at length, and on proceeding to vote, it | liquidation of stale stags, whose discontent, rising higher 
was found that exactly as many members voted for the | with every payment of instalments, would cause con- 












one course as for the other, and the Board could do no 
more than forward to the Government copies of two 
contradictory resolutions. It seems the fate of Natal 
always is to be of two minds upon important public 
matters, and so there is a tendency to inaction, which 
is exceedingly harmful to the interests of the colony at 
a rather critical juncture in its affairs. 

This division of the colony into parties of six and 
half-a-dozen occurred, as you are aware, on the main 
line railway scheme, which was the test question at the 
general election. The Government obtained a majority 
of one. The first thing to be done when Parliament | 
meets will be the election of a speaker in the Legisla- | 
tive Assembly. If a supporter of the Government be 
put in the chair, the two sides of the House will be 
evenly balanced. In these circumstances anything | 
may happen. The Government will be unable to pro- | 
ceed with any of the 24 Bills they have gazetted, except | 
by the grace of the Opposition, or by defections from | 
the Opposition ranks. It is an unfortunate situation | 
for a colony which needs clear and resolute guidance | 
if it is to carry out the public works which are ad- 
mittedly necessary to its future in the South African 
system, and is to maintain the financial credit by which 
alone these public works are practicable. 
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BUSINESS NOTES. 


The Stock Exchange and the Loan.—So busy have 
the dealers in the Consol market been kept since the 
issue of the Transvaal Loan prospectus that they have 
had no time so much as to think of a nickname for the 
new security. All estimates of the amount of stock that 
has changed hands day by day during the past week are 
mere guesswork, and the appearance of the desks in the 
Consol market gives but a shadowy clue to the total 
sum dealt in, although the piles of allotment-letters 
handled afford a little indication of the way in which the 
public are disposing of their allotments. Many of these 
allotments were, of course, sold in the guise of “ results ” a 
full week prior to the appearance of the prospectus. To 
} some slight degree the wild and indiscriminate specula- 
tion which went on in results has left its mark upon the 
current quotation for the stock, although the wide 
difference in price that existed between dealing for 
special settlement and dealing for results, i.c., for cash, 
went far to neutralise the depressing influence that 
might otherwise have been more strongly felt. 
Needless to say, it was only the stagging speculators 
who parted with the unknown outcome of their 
app:ications at a price which, if any allotment were 
made gave them a certain profit, in spite of that price 
being well under the special settlement quotation. This 
being the case, and the allotments proving so com- 
paratively small, it may be said that the trail of 
the result-seller has nearly been removed from the 
market so far as any appreciable influence is concerned. 
Far more important is it to weigh the probabilities which 
surround the future action of the applicants who have 


tinual streams of sales, spelling depression to the 


price, even to the possibility of that price dipping 
temporarily to a discount. Turning, however, te the 
other side of the shield, several potent causes reveal 
themselves as likely correctives to stag selling. Brokers 
who are members of the Stock Exchange report that 
their clients who have received small allotments are, in 
numberless cases, keeping the stock for investment 
purposes. Nothing so cheap and good of its kind has 
been offered for years, and the average investor knows 
when these two qualities run together. So it may come 
about that a large proportion of the smaller amounts 
allotted will go into permanent names. The banks may, 
possibly, sell some of their stock, but that is dubious, 
and it may be taken for granted that the insurance com- 
panies will lock up with avidity all they have got. But 
will they and the public buy more? ‘That is the crux 
of the whole question as concerning the immediate 
course of the quotation. Remembering the privilege of 
nearly 1 per cent. accorded by the first dividend pay- 
ment, the current price for cash is actually but a small 
fraction over par, and a 3 per cent. loan at 100, guaran- 
teed by the British Government, appeals to a circle that 
is not bounded by the shores of this country. There 
will be a sharp contest over the quotation for several 
months to come, and the ultimate upshot is very difficult 
to foresee. 


The Home Secretary and Workmen's Compensation.— 


The Home Secretary’s speech on Workmen’s Com- | 


pensation in the House of Commons on Wednesday 
suggests that during the past few years Mr Akers- 
Douglas has been dwelling in some extra-mundane 
region. If there is one thing notorious in connection 
with the insurance of employers’ liability, it is that 
some of the companies fixed their rates so low that 
they incurred heavy losses thereby, and that they are 
now seeking to raise their tariff to the level adopted 
by other companies, which from the outset placed their 
rates on a more solid basis. Yet Mr Akers-Douglas, 
with all the weight of his position as Home Secretary, 
informed the House that *‘ as regarded the fears of 
employers as to the burdens which might be placed 


extravagantly high, had been greatly reduced, and, 
with longer experience of the Act, they would be still 
further reduced.’’ It would be interesting to know 
whence the Home Secretary derived this information. 
The real truth is that in the early days many employers, 
owing to the low premiums demanded, secured them- 
selves against liability at less than cost price, but the 
companies have learned wisdom by experience, and 
it is misleading, not to say mischievous, for the Home 
Secretary to disseminate the idea that rates have been 
extravagantly high in the past, and are likely to be 
appreciably reduced in the future. 


Canadian Debt Redemption.—The full report of the 


| Budget speech of the Canadian Minister of Finance now j 


‘to hand throws light on important points that were not 
| dealt with in the telegraphic summaries. In referring 


upon them, the insurance rates, which had at first been | 
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‘to the Government's indebtedness, Mr Fielding said | In the next table the production and profits of each ind; 























| that on January 1st last they had outstanding Treasury 
| bills amounting to £ 1,250,000. These were renewed in 








are compared for the past three months :-— 
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vidual mine, so far as the returns have been received | 
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London for six months at 3% per cent. per annum. But | —————-—-—~ Yiela. —_  -——— ta fr 
| owing to their expanding revenue the Government had | Apl. | Mar.) Feb. | Apl. . Mar e - 
| been able to redeem some of the bills pane mee | Oa lon ont ete | 
| and had thus reduced the amount to £g5oi000, Neger padi cs\cs,: seseeees| 5,302, 5,387 4,586 11.287 nial of. | Oo! 

they expected to pay off on July 1st. Coming to the | porrett...csscsssceeeee| 438) 497 653, "350,600 1.100 | | 8 

question of loans maturing at an early date, the Finance | Bonanza .......s0s.0s 6,487, 6,700, 6,466) 16,150 17,500 | ti 

Minister said there was a 4 per cent. domestic loan of | City andSuburban......| + | 6,811 5,410 11,311) 9.159 | i} ci 

€2 8<2.000 that would mature on November rst next, | Clutha ...........+-.--/ £1,690,£1,100 314). +s \| c 

ine gaa bl “fand this in Canada ai | Crown Deep............! 6,977) 5,680 4,800! 11,400, 8.i00 gam ll 

and he expected to be able to re-fund this in Canada at | Crown Reef ......++++++| 9,904) 9,682 8,977) 21.232 20,204 20.949 | * 

a saving of 4 per cent. interest. The loans maturing ! pricfontein............ | 6,498! 6,756 6,184) 10,854 11.239 11 399 | | 7 

in London were, he stated, as follows :— Durban Roodepoort ....| 5,623] 5,701, 5,533) 11,100, 11'500, 10,99 | lb 

Sinking Durban Roodepoort Deep, 3,485) 3,171 2,718) 5,100 4.100 2,500 i} ir 
Interest. Amount. Fund. Balance. | Ferreira ....... esesses 7,646) 7,457’ 6,674) 13,045 13,192 11.79) } 
| Date of Maturity. £ Ferreira Deep.......+..| 5,108) 5,240) 4,828) 10,200 10,300 10,200 | is 
/ October 1,1903 .... 5 .. 800,000 .. None  .. 500,000 | French Rand .......... 2,461/ 2,173) 1,850) 2,080 1328 ., | 1s 
,, October 1, 1903 .... 4 .. 1,500,000 .. 969,500 530,500 | Geldenhuis Deep ......| 8,952) 9,045 8,223) 17,000 16,700 14.9 | | i 
April 1, 1904 ...... 4 .. 300,000 .. 205,000 .. 95,500 | Geldenhuis Estate...... | 4,770) 4,700 4,457) 91570 9915 Som \ ir 
5 May 1, 1904 ...... 4 .. 4,000,000 .. 1,024,500 .. 2,975,000 | Geldenhuis Main Reef..) 1,130 1,075 909 912 9887 6j5 la 
iy cy. e: os cometh —— — | Ginsberg .......... -e++| 3,463; 3,391 3,275; 6,153 5,809 5.54] | 6 
if .. 6,300,000 .. 2,199,000 .. 4,101,000 Ghenseien Main Reef.. 5183 a6se S280 a6 L918 and | 
‘9 A Melding Z , y st they would | Glen Deep ............ | 4, ,611) 2,962) 5, 800; 2: 
i oe ee a by pacity age “45 r | Glynn’s Lydenburg ..... 1,412) 1,992 1/350) - Be - 
i e abie to provide out of their rev 5 P&r | Henry Nourse..........| 5,168) 5,440) 5,365) 10,163 10,214! 10,180 | lig 
ie cent. loan, and of such portion of the 4 per cent. loan as | Heriot ....... Bie ...| 2614) + | 1028) .. | .. l*3om] lle 
e might then be outstanding. But in the event of the | Jubilee ................) 1,560) 1,449) 1,446) él - ‘is | ie 
Government being unable to provide for the whole | Jumpers ............ ++| 289) 2357). | ss oo | set | 
amount they could cover the balance by an issue of | aa oa Deep. ++.s+-+e.| wae Stan Seen 8,100) 7,900) 5,700 > 

Treasury bills, which would carry the transaction into | Tancaster West .......,! 2704 2686) 2521| 3,348, 3,490 3am } 

the next year, when they would have to take into con- | Langlaagte Deep ......! 4,107 4,150) 4,193 2,800, 3,200! 3,800 j 

sideration other obligations arising, and when they hoped | Langlaagte Estate ....../ 8,971 9,118) 8550) .. | .. | ., | 

the money market would be more favourable. The eee eee ven Sancl wand oe one Ao 1} 

Finance Minister intimated that for some years to come Now es esc 3212 3,560| 3,641| 2.050 3,022 4241 F 

the Government would receive as trustees large sums of | New Primrose..........| 6,784 6,736, 6,022) 12,650) 12,575 10,473 

money from the sales of land by the Canadian Pacific | Nigel....... escccsccees| 1893} 1,927] 2,180, .. oa a 

Railway. The first mortgage on these lands, to secure ceeneneant, epathsee —_ aoaal oan yn = ro 
| an issue of $25,000,000 of bonds given in 1881, had been | Rojinson .....+.- °22227! 13%404) 12520! 10871 33,500) 29'900 25,200 | 

practically paid off. A second issue of $15,000,000 34 Robinson Deep ........, 8,636) 8,265! 7,550 14,224) 11,541! 10,375 

per cent. 50-year bonds issued in 1888 the Government | Roodepoort Central Deep, 2,736) 2,434) 1,973, 2,521) 2,535, 1857 





































had guaranteed, and it was provided that, after the first 


3 | 
issue had been paid off, the result of sales should be | B08¢ Deep -+--++++-.+- 6,462) 5,455 5,289 11,700 8,800 9,300 
: Salisbury ........ coceee| 1,255] 1,410) 1,110' .. ae os : 
handed to the Government, who would allow 34 per | Sheba *...............) "4 + | 1650! .. io a 
cent. on the money. So soon as the money accumulated | Simmer and Jack ...... | 9,901 7,728) ae 8,775 6,656 6,333 | 
in this way became equal to the principal the company | Transvaal G.M. Estates 4,275; 4,513) 3, oe | op: fom 
seul be: zelaseetl: Seam ail liability. Me Fielding | rear «--to--s0-+-s-| 08 tee a anno Lr bs U4 : 
thought the Government might receive $2,000,000 a | Vogelstruis Saanes....] Gee A Cw; | ce | ce fs | 7 
year from the source named, and, while they would ulti- | Wemmer........ vevees) 4,231 4,755] 4,742 .. | 9,426 10,193 | 
mately have to repay the bondholders the principal, they | West Rand Central ....; 875, 429) .. , ‘oe 
would in the meantime have the use of money at 34 per | Witwatersrand Deep ..) + | 2,505) 2,395 3,198'_4,100 ) 


cent. per annum, and to the extent of the sums thus 
coming into the Treasury would be relieved of borrowing. 


Transvaal Gold Production.—The output of gold from 
all the mines in the Transvaal for the month of April 





Roodepoort United M.R. 3,474, 3,243, 2,930, 5,318) 4,302) 3,60 


+t Returns not received. * Loss. 

The largest increase was secured by the Crown Deep, 
whose output has advanced from 4,800 ounces in 
February to 5,680 ounces in March and 6,977 ounces 
in April. Following this increase of 1,297 ounces, the 


is returned at 227,871 fine ounces, which compares . . : : 

. aa if ; ag \ogelstruis shows a gain of 1,179 ounces ; Roode- 
with 217,465 ounces for March and 119,588 ounces for | | -* Uni Mai mn : ;: Glencairn 
April, 1902. The increase of 10,406 ounces was ob- —_ ee gy Reet, “a by nm Bi * 884 

> . ° . ‘ . Me 1 “ve i PS tic e i 
tained im spite of a slight reduction in output from the = ie Nie oe os = houinat eee there 
outside districts, and as April contains one day less ounces, and Nigel, 745 ounces. 16 . 


than March, the return indicates a somewhat accele- 
rated rate of increase as compared with previous 
months since the end of the war. The value of the 
total production for the month is stated at £967,936, 
as compared with £923,739 for the previous month. 
The following statement shows the monthly returns 
since the beginning of 1898, those from 1901 onward 
being given in fine gold: 














are decreases of 580 ounces from Glen Deep, 524 
ounces from Wemmer, and 361 ounces each from 
Treasury and Village Main Reef. The Transvaal 
Chamber of Mines has also cabled to Messrs A. 
Barsdorf and Co. a statement of the labour position 
during April. There were 7,278 natives distributed 
amongst the mines during the month, and discharges 
and desertions amounted to 4,216, leaving a net gain 
of 3,052 natives for the month. The total number 
employed at the end of April was 59,250. 









1903. 1902. 1901. 1900. 1899. 1898. 
Oxs. Ozs. _—é Ozs. Om. Ouas. Canadian Fire Risks —Writing three weeks since on 
January .. 199.279 70,340 90,797; 410,145, 313,826 | +1,. large profits made by British fire offices in Canada 
February..| 196,513) 81,405 75,170 404,335! 297,975 | ‘US large proft re inion that 
March ©...) 217,465! 104127 85,854 441.578| 325.907 | during 1902, we ventured to express the opinion * 
April... 227.871 11958 .. +» | 439,111) 335,125 | these exceptional profits were only temporary, and were 
sees on saaeas ane a cron $44,160 | liable to be wiped out at any moment by one of Canada’s 
oe 149179 05959 456 474 359 343 | Characteristic conflagrations. The second fire at a : 
Augast.... .. | 162,750, 28.474 «4. | 459,708. 376,911 | Which broke out last Sunday, is not as bad as au #0 
Sevten oat 170,802 319% .. 411,762 384,080 | at first, but it has brought sufficient losses to ! . “= 
| Rovere: 8737 3807 7. | GL7wO, Seung | APPFeciable effect on the results for 1903. One.0 24 
December, 196,023 52,897 73670 419.504 | districts destroyed in 1900 has been burnt ott BGA a 
‘ cbtatiiaihainaastthihipiaaginelonnentéiite some 250 houses as weil as a large quantity di 
‘otal .., 841,1281,704,410 238,991 251,891'4,059,166/4.295 602 wood—technically known as “ lumber ”—have 1sap- 
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| bonds will cease. 
|| to repay the bonds through the post. 





'| out of the fire very well. 
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peared. The houses were principally timber encased with | 
brick, and these, though better able to resist fire than the | 
frame-houses which they replaced, are still exposed to | 
very grave risks, and can only be insured at high rates | 
of premium. These buildings are allowed on account 
of their cheapness, but it may be doubted whether it is 
good policy for municipal authorities in Canada to sanc- 
tion such flimsy methods of construction in their prin- 
Nothing but a revolution in building laws 





which these great conflagrations bring upon the country. 
The total loss amounts to about £100,000, of which 
between £60,000 and £70,000 will fall on the British 
insurance companies. The British loss in the Ottawa- 
Hull fire of April, 1900, was £570,000. The highest 

individual loss this time is about £7,500, and the average 
is about £3,000. Several companies with large Canadian 

interests will not lose more than from £1,500 to £2,500, | 
and, on the whole, the insurance companies have come | 


' 
' 


Wills and Bequests.—The Jilustrated London News | 
gives the following list of wills proved, with the amount | 


of personalty in each case :— 
Mr Charles William Mitchell, late of 195 Queen's f 

gate, S.W. ..ccccccccccccccsscccccccsescesecs seneee 

ean Nield Sykes, J.P., late of Field Head, Lindley, 

uddersfield ...... edn ibs de Veutedntnedes disnvdbee 248,159 } 

Mr John Bligh Monck, J.P., late of Coley Park, Reading 124,103 | 

Mr Charles Louis Theodore Holtzmann, late of Clare- | 





mont, Bradford .......ccccscccesccccccececesscescss 115,242 | 
Mr Thomas Benskin, late of 78 Mount street, Grosvenor 

GUATE 2. ccccccccrcrcccccsscccccece Geet ese rceoes 50,064 
Mrs Alice Platt, late of Oakleigh, Milverton, Leamington 31,702 | 








Tue Crown Agents for the Colonies have received 


llinstructions from His Majesty’s Government to inform | 


the bondholders of the Five per Cent. loan (1892) of | 
£2,500,000 of the late South African Republic that the 
principal of the amount secured by the bonds will be 
paid off on August 15th next, at par, with accrued 
interest (less tax), from which date all interest on the 
The Crown Agents cannot undertake | 
Country holders | 
should, therefore, cause their bonds to be presented | 
through the London agents of their bankers. Forms for | 
listing the bonds can be obtained at the office of the | 
Crown Agents for the Colonies, Downing street, S.W., | 
and No, 1 Tokenhouse buildings, E.C. The form, with 
the debentures and coupons, must be left seven clear | 
days for examination at the office in Downing street. 
i 


Company notify that, commencing with the s.s. China, 
which is due to arrive in London on May 31st, the 
P. and O. mail steamers to and from Bombay, China, 
and Australia, will make their headquarters at the 
Tilbury Dock, and the embarking and landing of 
passengers and the loading and discharging of cargo 
will take place there instead of at the Royal Albert 
Dock as hitherto. The intermediate steamers to and | 


Tue Peninsular and Oriental Steam ss. China, 





from Calcutta and China will continue to be berthed 
at the Royal Albert Dock. 








Foreign Correspondence. | 


FRANOE. | 

(FROM OUR OWN CORRESPONDENT.) 

Paris, May 14. | 

The returns of the Bank of France for this week, last | 
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css heehee 


trans 
ferred or deposited .... 2 
Bank notes oy rT, Yre- “eens 
aa, Coipts payable at sight 10,901,454 33 .. 
sreasury account current 
creditor .............. 150,775,750 96 .. 
Current aeconnts, Paris .. 349,657 688 23 


28,853,841 46 .. 
10,153,207 48 .. 
151.771.1350 74 


8,997,204 FO 
- 112,685,670 32 








. SS7S597 O16 77 tL. 39 1 
anti nen baghe evee-+ 63,279,882 0 62,415,925 5 én Slat : 
ividends payable ........ 1,443,654 5 5 
Discounts and sundry inte- " i weer 
alll Ta ws a 8,747,473 32 
Setiiaetad tiaras’ 333 23 10,487,151 24 8,747,473 32 
months....... 1488.65 18 1488630 18 .. 153383 6 
IIE oS ecocicdccukes. 61,351,373 77 60,852,005 17 60,810,136 52 
Ro aed 5,204,742,670 79 .. 5,254,606,355 75 ..5.035306465 | 
; CREDITOR. 
Cash in hand and in branch f ec f c t ‘ 
BOE so ccsnscccceveess 5,598,400,360 69 .. 3,606,025.125 61 ..3,678.906.30! 37 | 
Commercial bills overdue. . 6,362 45 .. 62,652 15 12.257 47 | 
Commercial bil!s discounted : ss mos ow 
in Paris mot yet Que .. 279,083,965 74 306,654,534 59 .. 123,042,056 46 | 
Treasury bills .......... ; 11.665 87 fe 101,822 30 | 
Commercial bills, branch 3 are i 
I io aiennih ae wand 583,718,753 O .. 375,188,277 @ .. 37,098,757 0 | 
Advances on deposits of i 
NN Wthb wah nodwine« 865,000 0 865,000 0 5 i 
Do in branch banks . 11900 @ .. 11.990 6 ‘Sow ‘ } 
Do in public securities .. 168,253,285 97 .. 170,865,316 95 165,503,364 50 | 
Do by branch banks .... 275,365,265 © .. 283,300,697 0 274,453,916 0 
Advance to the State (Con- 
ventions, June 9°, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 6 186,000,000 © | 
Government stock reserve 12,980,750 14 .. 12,980,750 16 .. 12,980,750 14 | 
Do disposable ........ 99,627,534 20 .. 99,61464990 .. 93,627,279 79 | 
Rentes Immobilisées (Law i 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100000000 Oo | 


Hotei and furniture of the 
bank and landed pro- 
perty branches ....... 

Expenses of management... 

Employ of the special re- 


26,28436 3 .. 
4,731,517 89 


26,248,436 3 .. 
4.656.152 66 


MG56G5 3 
4,703 30 % 








GREG v6. covevcccssceves 8,407,444 16 . 840744416 .. 8,407,444 16 
—_...... 67,030,631 65 79,725,497 60 1. S)IG3991 42 
Total ..............5,204,742,670 79 .. 5,254,606,333 79 ..5,035,306,4€5 26 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





DECREASE. Francs. £ 
CROUREIM, . cccntcsisecvsne ° 35,930,430 = 1,437,217 
Treasury accornt....... 1,015,380 = 40,615 
Private deposits .....+. 7,075,371 283,015 
IY ea dr ccnp devepinsnebviesepesnconieeeaave 7,624,765 = 34.990 
GENES 0 css dcntivesecsedtidbesedétnes 19,028,327 = 761,135 
BANK OF FRANCE RATES. % 
DINGO onccddeindtdcisde cnstevidevdoontndyedivesel ° 3 
Rane Ce WER ctiick ci coddinctncesbevescosupesd I 
Advances on public securities .......ccecesesccecese 3 


The demands for London bills having ceased with the 
issue of the Transvaal Loan, the exchange has declined 
two points, to 25f 164c. Private discount is also easier 
at 2g per cent. 
Austria, and the stock at the Bank has diminished by 
£334,987. The cash to-day and last week was composed 
as under :— 

-——--May 14,.—--~. — 


Francs. £ Francs. 





Gold .. 





ee 


3,598,400,360 = 143,936,014 .. 3,606,025,125 =144,241,007 


The following were to-day’s closing prices and the | 


variations on the week :— 


May 14. May 7. 
Par. f «6 tf « f c 
Three per Cents....... 100 ee 38 23 se 98 225 o— 0 20 
Redeemable Threes .. 100.. 9825 .. %W-— 0 5 
Italian ....... néecees. EE Oe Eee «| ee és. 
Austrian Gold 4%.... 100... 103 623 .. 103 0 + @ 62) 
Turkish Fours........ 100... 3124.. 2970 + 0 424 
Egyptian Unified .... 100.. 109 0 .. 10885 + G15 
Bank of France Shares 1,000 .. 3,840 0 .. 3,829 0 + 20 0 
Banque de Paris...... 500 .. 1105 0 .. 108850 + 16 DW 
Comptoir d’Escompte 500.. 584 0 .. 533 0 + 1 @ 
Crédit Lyonnais ..... - 00..10%5 0 ..108 0 — 5 © 
| Crédit Foncier........ 500.. 690 0 .. 66 0 — 6 0 
Paris Gas Shares .... 250.. 737 0 .. 734 0 + 53 9 
Suez Canal ......... - 500 ..3,850 0 .. 3368 0 — 18 DO 
| Northern Railway.... 500..2825 0 .. 1831 9 — 6 @ 
| Western Railway .... 500.. 895 0 .. 891 0 + 4 G 
Orleans Railway..... - 500 .. 1492 0 .. 1487 0 + 5 DO 
Eastern Railway...... 500.. 910 0 .. 9150 — 21 59 
| Lyons Railway ..... . 00 ..1407 0 .. 1401 0 + 6 OG 
Southern Railway .... 500..1,168 9 .. 1156 0 +12 @ 
South of Austria Rail 500... 9 0 .. 8 O + 7 O 
Rio Tintos Ord. ...... 250 .. 1,258 0 ..1247 09 +H 98 


week, and the corresponding week of last year are as 
ollows :— 


DEBTOR. 
May 14, 1903. May 7, 1903. May 15, 1902. 
Capital of the ae. 182,500,000 ° . 182,500,000 ° 182,500,000 : 
Profits in addition to capi- . 
on Law of June 9, 
ave of the Cosesere aaa 8,002,313 co 8,002,313 | $,00z,313 ot 
Saat dein ska 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
ey of landed property 4,000000 0 .. 4000000 0 .. 4000000 0| 
eee ee OW .Sckéneese 8,407,444 16 .. 840744416 .. 8,407,444 16 
Circulation ...... 4,308,541,150 0 .. 4,344,471,580 0 ..4,142,408,890 0 





The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above : — Brazilian Fours 75f 55c, + 


'55c; Spanish Exterior 87f 824c, — 224c; Portuguese 


Threes 32f 274c, + 24c; Russian Old Threes 8of 25c, 
+ 5c; Chinese Fours 103f 60c, + 20c; Ottoman Bank 
599f; Meridional of Italy Rails 707f, — sf; North of 
Spain Shares 210f, — 3f; Bonds 349f, — if; 
Saragossa Shares 334f,— 2f; Bonds 391f,—1f; Tharsis 


arena 


‘ 


' 


23,571,535 80 | 


Gold has been taken for Italy and | 


May 7. ——— 
‘ 


2,486,140,465 = 99,445,618 .. 2,494,515,149 = 99,780,608 | 
Silver. . 1,112,259,854 = 44,490,396 .. 1,111,509,976 = 44,460,599 | 
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Shares 107f, — 8f; Cape Copper 73f, + 1f 75¢; De| 
Beers 55st 50c, — rf; Chartered Company 76f, ee 
3f 75¢; Consolidated Goldfields 181f, — 14f; Ferreira 

of, — 11f; Geldenhuis 158f, — 8f soc ; Geldenhuis 
ons 27of, — sf; Transvaal Land 118f s50c, — 
16f s50c; Buffelsdoorn 24f, — 2f 75¢; Randfontein 
Estates 74f 50c, — 3f 50c; Robinson Mines 261f, — 
7f; Oceana 48f soc, — 9f; Simmer and Jack, 38f 25¢, | 
— 2f 25c; East Rand Proprietary, 190f 50c, — 14f 50c; | 
Durban Roodepoort 77f soc, — 1f 50c; Rand Mines, | 
263f soc, —15f; Lancaster 64f 75c, — 2f 75c; Village 
Main Reef 213f, — 7f 50c; May Consolidated 108f, — | 
4f; Robinson Bank 38f — 1f 25c. 

Decrees are published in the Journal Officiel of the 13th 
establishing more stringent regulations to check the emi- 
gration of native labourers from Madagascar and the 
adjacent islands. These documents are preceded by 
notes from the Minister for the Colonies explaining the 
necessities for the restrictions—namely, the small 
density of the population, the indolence of the natives, 
and the inefficacy of the measures hitherto adopted to | 
prevent the emigration of labourers, who are sometimes | 
abandoned by their employers abroad, and have to be | 
brought home at the expense of the local budget. The | 
consequences to be apprehended are a scarcity of labour 
for the public services and colonial work. The recruitment | 
of labourers by agents, without special authorisation, is | 
prohibited. If permitted, agents must pay a sum of roof 
for each labourer, and furnish security for the return of 
the emigrants hired for a limited period. Captains and 
shipowners are forbidden to transport labourers to 
another French colony or a foreign country without | 
authorisation. Infractions of these regulations are | 
punished by imprisonment for six to twelve months, or a | 
fine of from 50f to 5,o0of, or with both penalties. 
Another decree relates to the importation of foreign, 
African, or Asiatic labourers, and forms a complete code 
on immigration in 126 articles, comprising rules fixing 
the hours of labour, contracts, rations, wages, desertion, 
minors, marriage, Xc. 

The Banque de Paris et des Pays Bas, or Banque de 
Paris as it is usually called, has held its annual meeting 
of shareholders. The profits for the year amounted to 
7:297,312f (£291,892), against 4,853,626f (£194,145) in 
1901, an increase of 2,443,685f (£97,747). The board 
limited the dividend to 5o0f, or 10 per cent. as last 
year, and carried the surplus to the reserves, which 
now amount to 26,453,971f (£1,058,159) for a capital 
of 62,500,000f (£2,500,000), The bank participated 
during the year with other French and some Spanish 
establishments in the creation of the Spanish Credit 
Bank at Madrid. The chairman stated that the in- 
dustrial crisis in Russia was abating, and, as large 
amortizations in the operations of the bank in that 
country had been effected, no losses were apprehended. 
The outlook in Brazil and Argentina, where the bank 
had important interests, had also improved. 

The Metropolitan Railways Company will complete a 
dividend of 15f, or 6 per cent. per share of 250f, all paid, and 
proportionately the same on the 200,000 shares on which 
only a part of the capital has been called. The total net 
profits amounted to 6,426,000f (£257,040), of which the 
city of Paris, which constructed the lines, takes for its 
share 3,577,000f (£143,080), leaving 2,848,000f (£113,920) 
to the working company. Only two of the seven sections 
are yet open. The average length of line worked in 1902 
was nearly nine miles. Passengers can pass from one 
section to another with the same ticket, and the average 
receipt per passenger, each ticket being counted for one, 
was under 7 farthings. There are only two classes, the 
fares for which are 10 farthings and 6. The city takes 
four for each first-class passenger, and two for the second- 
class. The market price of the shares is 650f. 

The orders for Rentes transmitted through the 
Treasury agents in the departments to Paris to be 
cleared or executed during the first quarter of the year 
amounted in capital to 85,508,908f {£ 3,420,356) of pur 
chases, and 26,232,631f (£1,049,305) of sales. Compared 
with the same period last year, there was a decrease of 

5546,520f (£233,861) in the former and 3,836,467f 
(£153,458) in the latter. 
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More complete returns of the revenue from indirect 
taxes have been issued. Besides the surplus of 1> millions |} 
(£680,0co) on the estimates in April I mentioned last 
week, there was one of 19,629,900f (£785,196) on the 
same month of last year. The results for the four months 
were a gain of 27,572,100f (£1,102,884) on the estimates 
and of 45,072,600f (£ 1,802,904) on 1902. The improve. 
ment was shared in by all the branches of the revenye 
compared with last year, excepting sugar, in which there 
was a loss of 1,691,000f (£67,640). The increase was 
principally in succession duties, customs, State | 
monopolies, and spirits. 





The Suez Canal Company will propose at their annual 
meeting of shareholders to complete dividends for 1992 
as follow :—Ordinary shares, 134f 15°8c gross, 1256 net, 
as against 133f 86°2c, and 125f in 1901; redeemed 
shares, 109f 15°8c, and ro1f 56°4c (108f 862c and 
ro1f 64°6 in 1901); founders’ shares 61f 49°7c gross, 
and 57f 69°7 net (61f 33c and 57f 76°8c in Igor), 

The withdrawals of money from the trustee savings 
banks continues. The balance of reimbursements over 
deposits in the first 10 days of the month was 7,573,316f | 
(£ 302,932), making a total of 41,900,116f (£1,576,004) | 
since the commencement of the year. 

An abstract of the returns of the foreign trade of 
France in the first four months of the last two years, | 
now in the press, gives the following values of the im- 
ports and exports calculated on the prices of 1g02:— 




















IMPORTS. 
- 1903. ~ -—— 1962 — 
Francs. £ Francs. 
ME cuskesedevess 252,813,000 = 10,112,520 .. 
Raw materials .... 1,082,846,000 43,313,840 .. 1,050,237,000 = 42,009,480 | 
Manufactures .... 265,919,000 


= 10,636,760 257.814000 = 1031258 
Totals .... 1,601,578,000 = 64,063,120 .. 1,543,353,000 = 61,741 
380,170,000 15,206,300 





Increase, 58,225,000f =' £2,329,000. 











Exports. 
cc 1903. — ~ - 1x%..-——. 
Francs Francs £ 


* 

235,302,000 = 9.412080 | 
! 

' 

| 


A tienen mhanes 189,291,000 = 7,571,640 .. 220,999,000 = 8,833 | 
Raw materials.... 387,990,000 15,519,600 .. 

















Manufactures .... 734,346,000 = 29,373,840 712/859,000 = 28,514,360 | 
Post parcels ...... 94,368,000 = 3,774,720 81,669,000 5.25610 | 
1,405,995,000 = 56,239,800 .. 1,395,697,000 = 55,827,880 
Increase, 10,298,000f = £411,920. 
THE UNITED STATES. | 
(FROM OUR OWN CORRESPONDENT.) | 
New York, May 5. | 
The most surprising thing in relation to the general | 
financial situation at the present time is the exhibit by | 


. ag Ph 
the Comptroller of the Currency in his report of the con- 


dition of the National banks of the United States on 
April oth, as compared with February 6th last, and in 
contrast with the situation on April 30, 1902. In view 
of the fact that the era of company promotion had practi 
cally ended in the last thirty days, and owing to the 
almost entire absence of public interest in the New 
York stock market, it had been supposed that the 
loan accounts of the National banks on April gth 
would show a marked reduction as compared wit 
February 6th last, and a still greater falling off in contrast 
with the total on April 30, 1902, when speculative 
activity and the general interest in new enterprises = | 
much greater than at present. One may, there aa 
appreciate the surprise which was felt on learning a 
the aggregate National bank loans at the latest a 
mentioned were fifty odd millions greater than t reed 
months before, and about 230 millions greater 
than a year ago. This announcement 1S = = 
unexpected as the additional fact in connection t -— 
with, that there has been no considerable addition 


. ; t 
e not increased @ 
cash holdings, and that deposits hav of course, 


i i i has, 
all in proportion. The capital account ha plain the 


gained somewhat, but even that will not expi* a 
extraordinary increase in loans. Still more —_ ' Y 
however, is the fact that the National banks V sad 
Pennsylvania show an increase in the loan total os 
much larger than the banks in the old Middle ane * 
England States, where the money centre 1S —_ ala 
be, both as compared with a few months ago 40 Mi 3 dle- 
ago. This shows an expansion in loans 19 the } otic 
West and Far West, which had not only not been 
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pated, but which, to the casual student of the returns, is|impression that stock market booms, with sudden 





totally inexplicable, except on the ground of an extra- | advances in prices, promise large and speedy profits. It 
ordinary expansion of general trade throughout the West 


é ho is a return to conservatism in the matter of investments, 
and North- West, and a correspondingly legitimate exten- | 


! |which may well prove a reason for congratulation. 
sion of mercantile credits. Should this be ascertained | The recent heavily-increased railway returns make 


to be the correct solution of this latest Government | it plain that large increases in the outgo for wages 
National bank report, it must constitute a most striking | and cost of operation have not been sufficient 
and impressive object lesson of the extent of the growth | to exhaust the improvements. 


Railway earnings reports 
of general business at the West. / 


last week were fairly surprising, and the leaps and 
At New York attention in financial circles has been’ bounds by which the coal road shares have advanced 
directed principally to the outlook for gold exports, and | within a day or two, notwithstanding the losses due to 
to the extent to which trust companies are likely to | the coal strike, make plain the impression which these 
withdraw from their affiliation with the Clearing-house, | earnings returns have had upon the public. But it is 
rather than provide a 5 per cent. reserve fund against | not the coal roads alone which show net gains in opera- 
their deposits by June ist, as ordered by the Clearing- | tion in excess of their dividend payments. While 


house. The prospect is considered a favourable one for Missouri Pacific is paying 5 per cent., it is earning 


nearly 12, and poor old Erie, which has been trying 
ever since the days of Jay Gould and Jim Fisk to get 
up on its feet, is earning more than the 3 per cent. it 
is paying on the preferred stock, and could pay 


the outward movement of gold in the near future. Only 
one million dollars went away last week, one-half of the 
| amount to Europe, but with the increasing ease in the 
| New York money market and the approaching flotation 
jof the Transvaal loan in London, it is anticipated| 4 per cent. on the second preferred. While Rock 
| that several million dollars more will go abroad/|Island is paying nothing on its common stock, its 
in the near future. There are current debts to be| earnings show that it is able to distribute 8 per cent., 
paid to Paris and to Berlin, and had there been a| and Baltimore and Ohio and Norfolk and Western are 
fast steamer to a French port on Saturday last, it is | earning twice as much net as they are declaring in divi- 
believed that two millions or more would have gone|dends. The coal road spurt to-day was, no doubt, based 
with it. The little flurry caused by the export of half a| upon the fact that the earnings of Delaware and Hudson 
million to Paris last week brought no disturbance | would permit its directors to declare an extra dividend 
with it. The customary tremors felt by the general | if they saw fit, and in part upon the well-knewn fact 
| public at the prospect for gold exports have not followed, | that both Lackawanna and Reading are more prosperous 
and it is becoming more and more apparent that senti- | to-day than at any preceding period. It is declared that 
ment is in accord with what in reality promises to be a| Louisville and Nashville is earning more than twice the 
normal outflow of gold at this time, something quite in | 5 per cent. it pays to stockholders. Other extraordinary 
line with corresponding shipments at like periods in pre- | gains in earnings are those reported by Union Pacific, 
ceding years. It has also been impressed on the general | the Atlantic Coast Line, Chicago, Milwaukee and St 
public that the wheat crop outlook in particular, as well | Paul, Seaboard Air Line, Central Railroad of Georgia, 
as the crop prospect in general, is well nigh like unto; and the Denver and Rio Grande. Students of the 
that in one or two previous years, which were of an | general financial situation, in view of these and of like 
epoch-making character. In other words, it is pointed | reports, feel confident that should railroad earnings be 
out that, barring unforeseen accidents or disaster, the | continued in like proportion, the recent increases in rail- 
United States is to have a series of bumper crops to sell | road capitalisation, concerning which there has been so 
this coming autumn, and that foreign agricultural | much criticism, would be abundantly protected, so far as 
countries are not so weil supplied prospectively as in| the outlook for income is concerned. And right here. 
more fortunate years. Should this prove to be the case, it | again comes in the discussion of the importance of the 
would be most fortunate for this country; in fact, it will | favourable crop situation, to which reference has already 
go far towards carrying the present wave of prosperity | been made. 
ahead for a year or two, even should there be nothing else SSS 
to give it the necessary impulse. This, for the agricul- 
tural side of the situation, is certainly all that could be GERMANY. 
asked. In commercial lines the same widespread dis- (FROM OUR OWN CORRESPONDENT.) 
tributive movement exists which has been described from 
week to week for many months. There is a slight 
slackening of the strength which has prevailed so long in The heavy German tenders for the Transvaal Loan 
prices for pig-iron, but this is believed to be due to the | went beyond the anticipations of anybody here. It was 
fact that production is now larger than ever, and that | known that much German money would be offered, 
consumers in many instances have ordered so far ahead | but it was hardly believed that it would far exceed 
that they are loath to anticipate future requirements to| the entire volume of the Loan. It may be safely 
the extent they felt it necessary earlier in the year. As assumed, however, that practically all the German 
for steel, the demand is as strenuous as ever. Germany| tenders were of a_ speculative character. W hea 
has been getting the largest share of the foreign orders of | Germans can buy their own Imperial Threes for sligintly 
late, because it has been willing to cut prices rather more | above 92, which they consider as safe an investment 
than others. Nomore significant characterisation of the | as a loan guaranteed by England, they will hardly pay 
steel market could be furnished than to explain that the | par for a foreign issue. It was the premium that the 
United States Steel Corporation, which furnishes 65 per | Loan had commanded on the London Stock Exchange 
cent. of the finished product of the country, is strained to | that attracted German subscribers. Nevertheiess, the 
the utmost to meet the demand, ‘and finds itself unable | heavy German tenders are commented upon here as 
to keep up with its orders. a significant fact, since the Loan is designed to estab- 
The requirements for lumber, for woollen and for | lish English dominion over the former Boer States, 
cotton goods, as well as for such other staples as sugar,| whereas the general public in Germany had, during 
tea and coffee, tobacco and its products, present a| the recent war, enlisted all its sympathies against 
Corresponding picture of extreme activity. The cold} England. At any rate, it is a new event in the 
weather at the South and West is reported to have | financial relations of the two countries, Ww hen German 
delayed cotton-planting, but the increase in acreage is | financiers offer to take an entire English loan of large 
more than likely to offset any such drawback. As for | dimensions. <s 
winter wheat, it is too early for the sudden cold snap to| The volume of German money sent to London as 
affect it. | deposits upon subscriptions last week was so great 
In financial circles the noteworthy features are the | that London cheques rose to an unusually high price, 
renewed inquiry for investment bonds and the surprising | but the rate has this week relaxed. The rate of 
increase in net earnings of railways. The demand for! private discount, too, had reached 34 per cent. on 
nds comes from foreign as well as domestic pur- | Saturday, as a result of the disturbance caused in the 
chasers, and is believed to be due to the dying out of the! market by the Transvaal Loan; but it, too, receded 
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to 3 per cent. yesterday, and money on call was offered 
in some cases as low as 3 per cent. 

The payments on the German Loan have now been 
completed. After.the heavy excess of payments made 
on April 27th, there remained only £ 3,500,000 to be 
paid in on May 11th and 25th, and the payments on 
Monday fully covered this balance. The new issue 
continued to be offered heavily on the bourse all last 
week. The quotation was also influenced unfavour- 
ably by the higher rates for money, and sank to nearly 
the issue price of 92. This week the offerings have 
relaxed, and the tendency is slightly better. It is 
believed in the market that the Loan will command a 
better price soon, after money rates have further 
fallen. It is assumed here that the Bank of England 
will at length be able to reduce its rate, now that the 
Transvaal Loan is out of the way, and this will afford 
material relief for the German market. 

German bankers are discussing methods of floating 
Government loans, by which some of the evils seen 
in all recent operations of this kind may be avoided. 
It is especially desired to protect the interests of bond 
fide subscribers, as against speculative tenders. 
Bankers complain that they exerted themselves to 
secure the recent loan for subscribers who wanted it 
as a permanent investment, but that their allotments 

were so low as to discourage for the future all 
attempts at finding such subscribers. One banker, 
for example, handed in a subscription of £150,000, 
and was allotted 43,000 of the loan, although the sub- 
scription was accompanied with the pledge that his 
customer wanted it as a permanent investment. 

As the result of the almost indiscriminate way of 
making the allotments, immense amounts of the new 
issue have come upon the market, and depressed the 
quotation. Bankers, therefore, argue that the Govern- 
nent, in its own interests, should adopt measures which 
might enable bond-fide investors to secure future issues. 
One proposition is to require a much heavier advance 
deposit from subscribers who pledge themselves to 
retain their allotments. It is argued that an investor 
would have no objections to a heavier advance pay- 
ment, while the ‘‘ concert subscribers ’’ would not be 
able to command so much cash as would thus be 
required. It is further proposed that the bonds allotted 
to such pledged subscribers should be sufficiently 
de signated in the numbering, so that the banks might 
be able to ascertain whether they have been thrown 
upon the market. They could then, by common agree- 
ment, charge an extra commission subsequently, where 
they detected a customer selling his pledged bonds. 
Another remedy for these speculative tenders is to 
permit small subscribers, who really want the loan, 
to pay the full amount of their subscriptions along with 
their tenders. A still more effective measure has been 
suggested—namely, to announce from the outset that 
subscribers willing to take their allotments in the form 
of registered non-transferable bonds should be given 


the preference above all others. 


Business on the bourse continues at a very low ebb, 
so far as the volume i 


Quotations, however, have, for the most part, been 
rather well maintained, and this week the tendency is 
slightly upward. Transvaal Railway Certificates have 
reached an unusually high point, owing to the belief 
that the British Government, now that the Transvaal 
Loan has been issued, will soon take up again the ques- 


tion of settling with the holders of the stock ; and the 


hope has again been revived that they will get better 
terms for their property than those hitherto offered ; 
but nothing tangible is known here to justify such a 
hope. Turks are in good demand this week, as it is 


believed that the Sultan will soon announce his long- 
delayed consent to the consolidation heme. The 
trouble in the Balkans exerted a depressing effect upon 
Turkish funds last week; but the market begins to 


take a more hopeful view of the situation there. Mexi- 
ean and Chinese loans are in considerable favour. 


industrial shares, after having declined moderately 
jj last week, are slightly improving now. Coalers and 
irons are a little better, though this department of the 


ee ee en ——__. = 


of transactions is concerned. 


. ee 
market still feels the lack of outside support 


public still refuses to respond to the improved conditi 
of the coal and iron trades ; and professional “aa i 
who, weeks ago, had loaded up with coal e Ors, | 
shares, with the expectation that they could up| 
later upon the outsiders, have been disa unioad 
is the realisation of this disappointment that, for 
weeks now, has prevented any life in this de art al 
of the market. partment 


The revised agreement for the renewal of the Rhine. 


Westphalian Coal Syndicate has been distributed | 
among the various colliery companies for their con 
sideration, and it is hoped that it will be adopted be | 
the end of June, so that it may go into effect by Ser. | 
tember 30th. In order to induce the independes | 
mines to enter the Syndicate, the relations of the latter | 
to its individual members have been changed in some 
essential respects. It is provided, for example, that | 
mines owned by iron companies can enter the Syndicate 
for their sales in the general market, while excepting | 
from its terms all coal consumed by the iron works to | 
which they belong. This provision will save ‘the | 
Syndicate from expensive litigation of the kind that it| 
has had with Kripp and several other concerns, which | 
acquired collieries belonging to the Syndicate as | 
members, and wanted to use their output in their iron | 
mills and furnaces. Another important change in the | 
agreement is that the old system of making allotments | 
to the various collieries according to their producing | 
capacity shail be replaced by allotments according to | 
the state of the market. Owing to the more liberal 
terms of the agreement it is expected that all the mines | 
in the Rhine-Westphalian country will enter the Syndi- 
cate, with a single exception. This will leave the Saar, 
Saxon, and Silesian districts outside the Syndicate; 
but each of these groups has its own trade agreement 
of a looser character than that of the Syndicate, yet | 
serving to regulate prices in its own territory. —— | 
The condition of the textile trades is very satisfac- 
tory. Prices for raw wool at the sales here of 
domestic grades last week were considerably higher. 
The tendency for combed wool, which had already been 
firm, has become much stronger since the Antwerp 
sales. Business in woollen yarns is less satisfactory, 
as weavers are not willing to pay the prices demanded. 


| Weavers, however, have no cause to be dissatisfied. | 
| In Thuringia and Saxony, particularly, the mills work- | 


ing for the ready-made clothing 
remarkably well. 
: 


Cotton spinners have been hurry- 
| ing to buy raw material, owing to rising prices. 
[busy The si of cotton-knit goods are unusually 


busy. The situation in the silk trade has further im- 
proved. 


| Correspondence. 


‘INSURANCE COMPANIES AND COMMISSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


‘“s. . 
Sir,—I shall be glad if you will allow me to make & 
few remarks upon your note in the last issue as t 
| ‘ 1 Your 
| . ‘sé — y 
| note commences with the words: “‘ It is well eae 
be most of the business transacted by life and fire 
} 


, 


‘Insurance Companies and Commissions. 


e . d © *< | 
insurance companies comes to them through agents, 


and that these agents are remunerated by means =< 
commission or percentage on the premiums, OF On ae 
amount of the insurance.’’ The payments made by the 
various offices under this head are recognised as #tem® 
of expense in the Schedules to the Act of 1570, and are 
required to be shown in the returns to the Board . 
Trade, and cannot, therefore, be considered 1m a” 


otiniind above | 
sense secret or corrupt, and your statement, 2 


secret ar sxcluding 
quoted, is evidence of the injustice of not exc” A 
insurance companies from the operation staialt 
i : ce have certain} 
Corruption Bill. Insurance companies have — a 
some claim to consideration from the Go ernme€ , 
. insurance 
they not only encourage thrift, but insura an 
forms an essential part of the business arrangem asene 
ll co net se aunt intentions with their operave™ 
all countries, and any interference 


ST 


—————————— 


ppointed, Jy | 


trade are doing | 


now | 


—— = ao 7 
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THE EC( 
<<< LUC — - — aes 
cannot but be injurious to the public at large. As a 
rule, I believe, the commissions paid by offices are 


returns do not give any reasons to suppose the con- 
trary. It may be that some few offices pay higher 
commissions than others, but there is no reason for 





— Ls —_——__—— 


fair and reasonable, and certainly the Board of Trade | 


eee 





8853} 


. 
| as regards the general charge on the company’s assets, but 
| will enjoy a first charge over sixteen miles of branch railways 
now in course of construction. A statement of the company's | 
| revenue and expenditure for the past seven years is given in , 
| the prospectus, the estimated margin in 1902 being {26,000, i 
the amount required tor debenture interest, including this 
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exist—of a small minority. 


as it may—the payment of high commissions brings | 
about its own reward. The public are becoming year 
by year more educated on the subject of life assurance, | 































now goes to the first-class offices. The payment of 
high commissions, if largely indulged in, would soon | 
show itself in the weakening of the reserves and reduc- | 
tion in the bonuses, and the public are getting quite | 







With regard to the formation of a commission tariff, 
the foundation of this must, of course, be a tariff of 
rates. To quote such a condition is to prove the im- 
possibility of a commission tariff. But assuming all 
dificulties to be overcome and a tariff to be formed 
| fixing rates and commissions, and having the sup- 
port of all the life insurance companies, this would still 
leave out the miscellaneous insurance companies, such 
as burglary, accident, employers’ liability, and other 
classes of insurance equally necessary to the public, but 
to which—from the nature of their business—no tariff 
could apply. For these re&sons I believe the forma- 
tion of a commission tariff to be unjust, and the sug- 
gestion you attributed to the Attorney-General imprac- 
ticable, and to be opposed, if not by the majority, by a 
strong minority of the best insurance companies.—I 
am, Sir, your obedient servant, 


acute enough to give such offices a wide berth. 
| 
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May 14th, 1903. MANAGER. 
isfac- 
Ss Wotices of Books. 
ed The Mining Manual. Walter R. Skinner, 11 and i2 
twerp Clements lane, E.C. : 
woe. THE seventeenth annual issue of this useful work of 
aded. reference is published, and that statement is sufficient 
fied. recommendation to those acquainted with its contents. 
oad, | There is not much increase in size on this occasion, the 
datas | formation of new mining enterprises having been 
hurry | on a very restricted scale. The exploitation of Egypt 
ileus as a gold mining country has resulted in the formation 
adie of about thirty companies, with a nominal capital of 
air: two millions sterling. Mr Skinner thinks the regula- 
1 tions imposed by the Egyptian Government may delay 
the work of exploration to some extent, but will make it 
more thorough. In our view, the Egyptian authorities 
put a neat little check upon an incipient gamble, which 
had proceeded quite rapidly enough, so far as the 
piling-up of capital aad the inflation of prices was con- 
IONS. cerned. In his preface, Mr Skinner sketches the posi- 
tion on the principal goldfields of the world as it 
rake a |i appeared just before the date of publication. 
as to Es 
Your NEW CAPITAL ISSUES. 
known | “C. A. 8.” Punch and Ticket Company, Limited.— 
ad fire || Formed with a capital of £50,000, the British patents, | 
aa together with the business, as a going concern, of the Check- 
gents, || ing Apparatus Syndicate, Limited, and all existing contracts, 
Ss Of 2 | stock of punches, plant, stock, patterns, machinery, materials, | 
on the }j and book debts, for £16,500 in fully-paid shares and £2,000 in | 
by the |; cash ; and from the patentee certain foreign patents and all | 
; items rights outside Great Britain, for the sum of £5,500 in cash, or 
nd are half in cash and half in shares, at the option of the directors. 
ard of It is claimed that the punch is superior to all others for | 
in any Checking the takings on omnibuses, tramcars, and other con- | 
above | eyances. Several companies are already using it, but as 
i regards profit on working, only estimates are given, and when | 
Juding jj a patent is in question, investors would be well advised | 
of the always to wait until actual results have been obtained. 
rtainly jj British North Borneo Company.—This company, | 
nt, for || wai works under Royal Charter, announces an issue of, 
e now |} + sn 5 per cent. 1903 bonds, authorised by the com- | 
ents of |} | : ay s one of settlement, which was approved by the Lerds | 
-atiens . pe ate Majesty’s Privy Council. The bonds will be 
—_— ject to a previous issue of £200,000 5 per cent. debentures | 


— 


. . : tic | Lhere is an option of exchanging into shares of the company 
s possibly capable of explanation, but—be this | — ee . = oor ene 
allude is p - P P (atthe price of /1 §s per share, at any time before 1906, 


! 

' 

} 
and an increasing proportion of the business transacted | undertaking is £200,000, divided into 100,000 6 per cent. pre- 
| ference and 100,000 ordinary shares of {1 each. The pro- 
| spectus states that the company is formed for the purpose of 
| acquiring Government mining leases, conferring the right to 
win coal under areas covering 26 square miles (16,640 acres) 
| in the county of Inverness, Cape Breton, Nova Scotia, andin | 
the district known as “Chimney Corner.” The land, of | 
} 
i 
} 
} 


Bonds, at £95 ............ .+ 200,000 .. 
| Craigpark Electric Cable Co. .. 75,000 .. TOR: .. Te ve x 
| Brown Hill Extended £1, at £14 20,000 .. 22,500 .. 5,000 ». 17,500 | 


ee -- 429000 .. 102,875 .. 326,125 
| Total offered for subscription to date {Total offered for subscription for the 
in— j whole year— 

i tenvedennveneseesin o BAAR | IGG. .cocccsccscsvescs +» £153,811,967 
BE stbecbawaadccvencdes TRIED 1 Bcconncscscespteccces 159,558,493 
SEED Sawgoseceservevessees 111,567,372 | 1900....... ose. seeseceee 165,499,224 
EEF axectocowerssardgees 61,793,922 | 1899........ eeseevenrsane 133,169,72 
BE bb cebu dee osneddireras GLABRATE *” Giibrcccocgntecssaidinbs 150,173,365 


att AAA A 
ee 


issue, being £20,000. The margin at present is narrow, but 
a. es : } , > 5 
alising the great majority of offices, which are pro- | the director: 


; anticipate a substantial increase in revenue this 


perly conducted, because of the misdoings—if such | year. The risk seems to be fairly covered by the return of | 
: The case to which you | 54 per cent., to be obtained on the issue price of the bonds, 


which might possibly be worth something before then, 


Nova Scotia Collieries, Limited.—The capital of this 


' 
; 
though the shares at present are quoted at 11s 3d. | 


which the mining rights are acquired, has frontages on the 


| sea shore and on Margaree Harbour, and is estimated by Dr 


E. Gilpin, jun., Deputy Commissioner of Mines and Works, 
and Chief Inspector of Mines for Nova Scotia, to contain 
many millions of tons of eoal. Reports as to the capacity 
and prospects of the property accompany the prospectus. 
The company has not so far sunk a shaft, and the railway 
which is to be constructed is not yet commenced. It must, 
therefore, be some time before the enterprise can become 
remunerative. The coal deposits of the district have cer- 
tainly attracted attention, and should pay for working. All new 
mining enterprises are necessarily speculative, but, subject to 
that consideration, this company is moderately capitalised, 
and seems to have a fair prospect of success. 


ee EE OD 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :-— 

Capital Applications. 

Amount First i 

Nominal Offered to Payment Further | 

— the Public. Thereon. Liability 

& 


é & 
+» 64,335,268 .. os “+ we 

















Amount previously recorded ... ee 
Issues of the week— i 

British North Borneo Co., 5% ' 

190,006 .. 10000 .. 180,000 


Golden Mint Mines 10 % Deb. 

Stock, at £90 .......... vies “ee ‘se 18,000 .. 2,000 .. 16000 
Schweppes 44% “A” Deb. Stock 100000 .. 100,000 .. 5,000 .. 5,000 
“C. A. 8.” Punch and TicketCo. 40000 .. 23,500 .. 5.875 .. 17,625 











It’s better to spend half-a-guinea 
well than half-a-crown 
on an experiment. 
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MEETINGS, &c. 


LEOPOLDINA RAILWAY COMPANY, oe et 
ual general meeting of the shareholders in the Leo- 
aie Railway Company, Limited, was held on the 1ath instant 


at River Plate House, London, Mr E 
man) presiding. 


dward Herdman (the chair- 


The secretary (Mr. J. H. Drury) having read the notice con- 


vening the meeting, 
The Chairman stated that compar 


was a falling off last year in the coffee traffic of 23,144 toms, 
conte receipts of 27,303 : while in pork, tobacco, potatoes, — 
live stock traffic there was a decrease of £1,704. As ae er 
coffee, 1901 was a record year; compared with 1900 they foun 
an increase last year of 72,000 tons, and in receipts of £205,715. 
There had been important increases in wood, cereals, and 


general goods traffic. In passenger 


ed with the figures of 1901 
traffic an improvement was | 


shown in numbers in both classes and in revenue. The mari- 
time service yielded an increase of £2,721, but it was still not 


profitable as regarded passenger tr 


afic. It had to be main- 


tained, however, and on a proper footing. For this reason, the 
directors had just ordered from Messrs Denny, of Dumbarton, a 
new steamer, to run over 18 miles an hour. The total gross re- 


ceipts from traffic in 1902 amounted 
£15,892 on those of the previous year 
£505,345, or £17,302 heavier. 


to £856,222, an increase of 
, but working expenses were 


The loss in net receipts was 


£1,500. In currency, however, the decrease in receipts was 705 
contos, while the expenditure in currency was 255 contos less. 


At first sight these results appeared 


to be inconsistent, but the 


cause was that the rate of exchange favoured last year by a 
little over 4 percent. The revenue of the company was benefited 
by the better exchange, but the larger portion of their expendi- 
ture was in currency, and this was affected adversely. Bearing 


this in mind, the increase in the ra 
under 1 per cent. was really only a 


tio of working expenses of 
pparent. The directors re- 


commended a dividend at the rate of 3% per cent., or the same 
as that for the previous year. This would require £191,237, and 


the balance carried forward was £ 


98,845. The amount due 


from Federal and State guarantees was £57,798, or £7,898 more 
than in the previous year. Their guarantees varied according 
to their earnings, and a reduced revenue in currency always 
meant a larger amount due to them under the guarantees. The 
whole of the Federal guarantees were paid to the end of 1902, 
and those from Minas up to the end of 1901. Another reason 
why the company’s revenue had suffered loss was the continued 
fall in the price of coffee, which was the cause of serious trouble 


to the planters and the country in ge 


neral. The Chairman then 


referred to the progress which had been made in the conversion 


of the bonds of the old company into 
said that the extensions in hand were 
that the one carrying the railway into 
which adjoined the State of Rio on t 


this company’s shares, and 
being pushed forward, and 
the State of Espirito Santo, 
he north, would shortly be 


completed. This section bore a guarantee from the Federal 
Government. The company had also acquired on very favour- 


able terms two short lines of 63 miles 


. During the past year the 


directors had issued £275,100 in debenture stock, increasing the 


total issues to £2,692,850, and the 
£103,580. They felt sure that all ad 


payments of interest to 
ditions made to the system 


would prove reproductive. Further expenditure would be neces- 
sary in order to consolidate the railway and its ramifications. 


There was a fairly good prospect b 
present year. The fact that they sho 


efore the company for the 
wed a falling off in revenue 


up to date amgunting to £54,523 was only what had been ex- 
pected, as they were comparing with the latter part of a 


“bumper” crop last year, while this 


year the first months dealt 


with the remainder of a moderate crop. The probability was 


that they would make up the deficien 
year. In conclusion, the Chairman 
report and accounts. 

Mr F. W. Barrow seconded the 
mously carried; a 
mended was also agreed to. 


cy in the second half of the 
moved the adoption of the 


motion, which was unani- 


nd a resolution approving the dividend recom- 


Some formal business having been transacted, 


A vote of thanks to the chairman and directors 


proceedings. 


terminated the 


Sees 


BANK OF ROUMANIA. 


The annual general meeting of 
Bank of Roumania was held on th 
House, London, Viscount Duncannx 


The secretary (Mr J. R. B. Taylor) 


convening the meeting, 


The Chairman said : Gentlemen,—It affords n 
to be able to speak of the continued progress o 
policy of economy initiated by the Government 
with the good harvests of 1901 and 1902, 
tory results for the finances of the State, 


for the financial year 1901-2 show a 


the shareholders in the 
e 12th inst., at Winchester 
mm, C.V.O., C.B., presiding. 
having read the notice 


1e much pleasure 
f Roumania, the 
‘nt, in conjunction 
having led to satisfac- 
the accounts of which 
surplus of £848,000, whilst 


the estimated surplus for the past financial year, which closed 


on March 31st last, will amount to a least a 
sterling. The National Debt amounted on 


about 456,500,000, and on January 1 


a reduction of about £800,000, which result has 
by the operation of the sinking fund. Thanks to 
of the State finances, the Government was 


million pounds 
April 1, 1902, to 
» 1903, to £55,700,000, being 
been obtained 
the condition 
enabled to convert 


the £7,000,000 Treasury Bills issued in 1809, and falling due 


December, 1904, into 5 per cent. 


Consolidated Rentes. The 


improvement in the general situation has naturally had its 


influence on the value of stocks and the rates of interest. 


| Course, far too early to make any 


It is, of 
definite statement as to the , 








probable outcome of this year’s harvest, but from the latest 
; ; ; ie a 

ports it appears the climatic conditions are at present fay 
able, rain, which was much needed, having been senanl a 
over the country. On the whole, I think the shareholders of . 
Bank of Roumania have every reason to be Satisfied with the 
results of 1902, for, in spite of the comparatively low rate of 
interest obtaining in that year, the profits exceed ‘those of I “ 
by about £2,000. In conclusion, the Chairman moved: « got 
the report and accounts now read be received and adopted, the: 
the dividend for the year ending December 31, 1902, be fixed at 
8s per share, and that this dividend, less the 6s per share dis. 
tributed in January last, be paid on and after Thursday, May 28 
1903. 

The Hon. G. J. Goschen, M.P., seconded the motion, which 
was unanimously agreed to. ; 

Some formal business having been transacted, 

An extraordinary general meeting was held to consider res. 
lutions for the dissolution and liquidation of the bank upon con 
ditions agreed upon—viz., the transfer to the Bank of Roumania, 
Limited, of the assets and liabilities of the present bank. 

The Chairman said: As I reminded you when we met in June of 
last year, your committee were then, and had been for some time 
past, earnestly considering what was the best course to adopt in 
the interests of the shareholders, seeing that the concession 
granted by the Roumanian Government to the Bank of Roumania 
would shortly expire. The measures to be taken have engaged our 
attention ever since. The result of our deliberations was em. 
bodied in a circular issued on February 2oth last, in which the 
conviction of your committee was expressed, that it was in the 
interests of the shareholders to continue the business, rather 
than to liquidate, which was the only alternative, and, as it was 
not possible, under the existing laws, to obtain a renewal of the 
concession in its present form from the Roumanian Gover. 
ment, it was decided to form a company, called “ The Bank of 
Roumania, Limited,” to be registered in London, and I am 
pleased to inform you that we have received affirmative replies 
from a great majority of the shareholders. In consequence of 
this majority, the necessary steps were taken, and we have now 
obtained the necessary authorisation from the Roumanian 
authorities to establish a branch at Bucarest. Practically, this 
change will not affect the business of the bank, which will be 
carried on as heretofore, under the same direction and manage- 
ment, both here and at Bucarest. But, gentlemen, there is one 
important matter of which I have to remind you, and that is, 
that whereas the shares of the old bank carried with them the 
liability of £14 per share, the shares of the new bank have = 
liability whatever, as they will be issued as fully-paid shares of 
£6 each, and that the result of what we propose to do is merely 
to change the name of the bank. The assets remain the pro- 
perty of the shareholders, whatever those assets may be called. 
That this fact is not quite understood by everyone is clearly 
shown by a letter which I have received from a holder of 109 
shares, and, as he, or they, are resident on the ¢ ontinent, I have, 
as a matter of courtesy, promised to read it to the meeting. 
(The Chairman accordingly read the letter referred to, which was 
from Messrs Aarons and Walters, resident in Berlin, who pro- 
tested against the transfer of the assets of the bank to orga 
company on the proposed basis.) The Chairman pointe par 
that the assets remained the property of the hence 2 i 
that the result of what was being done was, in effect, onl} z 
change the name of the institution. Continuing, the — 
said: Founded in 1869, the bank has, during its existence, vd 
£919,000 in dividends, and, we hope, gained the ve naga 
the respect of all classes in Roumania; it certainly 0 ans 
amongst its clients many of the foremost men in that ” a 
and its credit has always stood high all over Europe. — fied 
at the outset that the only alternative to the ee 
adopted, with practically the unanimous consent _ aa in 
holders, was the liquidation of the bank. Your ee 2 
accordance with the advice of your legal advisers in . best 
and in order to aid them to arrive at a conclusion in t : ~ 
interests of the shareholders, instructed the manages © deat 
bank to draw up an estimate of the probable see be pen 
operation, and they arrived at a valuation, which Wi robable 
sented to you later. This document shows that the p ! 
value of the shares after an obligatory liquidetcs 
£6 15s. In conclusion, the Chairman moved the a is 
~ Sir Robert Hamilton Lang, K.C.M.G., seconded ra 
which was, after some discussion, unanimously Oe ont ts, 

Certain additional, formal resolutions having — . the 

A vote of thanks to the chairman and directors termin 
proceedings. 


soe eo he. 


— _ - ceo Ca 6 lee ae Ae eee ee 


ns 


CITY AND WEST.END PROPERTIES, LIMITED. 


3 City and 

The annual general meeting of the shareholders ae yt the 
West-end Properties, Limited, was held on the ne p. (the chait- 
Holborn Restaurant, London, Sir A. F. Godson, ™-*- 
man) presiding. 

The secretary (Mr H. P. Hoare) havin 
vening the meeting, si 

The Chairman said: The balance, after pay™ to the sum 0 
dend on the preferred shares this year, —— £7,600- We 
£7,969 173 10d. Last year it was slightly 7 aoe of last year’s 
propose to deal with that, together with the on 78 zo 198 11d to 
account, £461, making altogether a sum 0 —_ a dividend 
deal with. We propose to pay on the ordinary oe g practically 
of 2s 6d, which amounts to £3,787, that figure ° h the articles of 
the same as last year. We have in accordance te reserve fune- 
association put by a sum of £3, to be — total reserve of 
Last year we put by £3,812. This makes 
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£18,830, and this leaves a balance of £658 11s to go forward to 
next year. Referring to the balance-sheet, I have to state 
that our unlets have not been in such a satisfactory condition as 
jast year, but anybody who knows the state of the market in flats 
and offices knows well that, owing to the enormous number of 
fats that have been going into the market, some markets have had 
to wait a little until they could get fresh tenants. We are also 
in a rather singular difficulty this year that several long leases 
fell in at the same time, some of which were very heavy leases. 
On the whole I think that the renewed leases will pay as well as 
the old ones did. With regard to our liabilities, I do not know 
that there is very much to be said. We have increased the 
reserve fund investments. Last year our reserve fund was 
£11,041; this year it amounts to about £15,000. That is, of 
course, carrying out the arrangement in the articles of association. 
Last year our profits were just under £23,000. This year they 
are a little over £23,000, notwithstanding that our uniets were, 
as 1 have already told you, larger than last year. On the other 
side, our investments are to be made a special note of. They 
are not equal, if realised now, to the price we bought them at, 
but all we have to do is to wait until Consols are paid off in 
1923, and we shall realise them at par, when we shall realise 
more than we actually paid. I think the directors are perfectly 
right in keeping them at what they cost. On the other hand, if 
Consols are up to 98 or 100, we shall still keep it at cost, and 
still have that in reserve. The item for bad debts works out at 
6s 8d per £100, and I think it shows how well the tenants are 
looked after, and it also shows that we have tenants worth keep- 
ing, so that our losses by bad debts are exceptionally small. 
With regard to furniture depreciation, we have not pst by so 
much as last year, as the furniture is worth considerably more 
than what it figures at in the accounts. The item of sundry 
improvements written off, £1,529 3s 7d. Last year we wrote 
off £1,113, and that amount can be considered, not a temporary 
but a permanent improvement for the properties. This year we 
have, looking at the state of the company, written off out of 
revenue all our ordinary repairs. So, instead of writing off 
£1,100, as last year, we are writing off £1,529. If we go on at 
the same rate for the next two or three years, we shall get 
entirely rid of that item. This will leave more money for other 
purposes of the company. With regard to gross rentais, they are 
£400 more than last year. This was arrived at through economies 
we were able to introduce, mainly through permanent improve- 
ments. I do not know that there is anything else I should wish 
to draw your attention to, but will formally move the adoption 
of the report. 

Mr Thomas Boyce (the managing director) seconded the 
motion, which was, after a short discussion, unanimously 
carried, and the dividends recommended were also agreed to. 

Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





W. J. BUSH AND COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in W. i 
Bush and Company, Limited, was held on the r4th inst., at the 
Great Eastern Hotel, London, Baron de Bush (the chairman) 
presiding. 

The secretary (Mr J. H. King) having read the notice con- 
vening the meeting, 

The Chairman said: I now rise to move that the report and 
statement of accounts for the year ended December 31, 1902, be 
adopted. It will be seen that, after the payment of the dividend 
on the preference issue, there remains a balance of 
£10,503 138 gd. It is proposed to pay a dividend of 5 per cent. 
on the ordinary shares, which will absorb £6,250; to create a 
reserve of £2,000 against the holding in the Société Anglo- 
Francaise des Parfums Perfectionnes, Limited ; to add a further 
sum of £1,000 to the reserve against sundry debtors, and to carry 
forward the balance of £1,265 138 9d. The gross profit shows an 
increase of £8,224 5s 6d over last year, and the net profit has 
increased £5,844 for the same period. Notwithstanding the 
many economies which have been effected during the past year 
in the general administration of our business, which have re- 
sulted from our removal scheme, our expenses show an increase. 
This is due to the large increase in our sale of our own manufac- 
tured articles, the outcome of our policy instituted a year or two 
back, when we decided to become manufacturers of many articles 
in which we were then only dealers. This is also the principal 
cause of our increased gross profit. The returns for the year, I 
am sorry to say, were slightly less last year, due to two causes— 
namely, the trading with the mineral water makers in this 
country, and the trading in Russia. A large branch of our trade 
- on country is with mineral water makers, and the cold and 
pelea last year caused a considerable diminution in the 
“i eee of cur products. The mineral water makers con- 
we ast year's season to have been the worst on record. The 
saa famine, combined with the political disturbances in 
rn me caused us to somewhat restrict our trade in that country. 
ne = ering these adverse circumstances, I think you will agree 
oe € accounts show a satisfactory condition. Iam sorry to say 
ys ps premises in Artillery lane still remain unlet, which is 
ea oss to the company. The directors have made every 
ae oh ; let the premises, but have had no applications from the 
ay - as which they are particularly suitable. With regard 
mos) e olding in the Société Anglo-Francgaise des Parfums Per- 

‘onnes, Limited, since our last general meeting we have dis- 
~— of the debentures, and we now only possess the 5,489 
oe shares. As mentioned in the report, the meeting of 

shareholders of that company was held in June last, at which 
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it was agreed to sell the concern to a new company, called the 
Société Francaise de l'Industrie Chimique. A considerable 
amount of fresh capital has been found to carry on the business. 
By this arrangement, our company will be entitled to a certain 
number of shares in the new company. As it is impossible to 
ascertain the value of the holding in the new concern, the direc- 
tors have decided to create a reserve of £2,000 against the item of 
£3489 shown in the balance-sheet. The “ sundry debtors” 
having somewhat increased, the directors have decided to make 
an additional reserve of £1,000 against this item in the balance- 
sheet. The directors are glad to be able to say that the business 
of W. J. Bush and Co., Incorporated, of America, has improved 
during the past year, and I hope that in the near future our hold- 
ing in that company may become valuable. 

Sir George Hayter Chubb, Bart., seconded the motion, which 
was, after some discussion, carried, with one dissentient; and a 
resolution approving the payment of a dividend of 5 per cent. 
on the ordinary shares was also agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





A. W. GAMAGE, LIMITED. 


The sixth annual general meeting of the shareholders in A. W. 
Gamage, Limited, was held on the 12th inst., on the premises, 
125 to 129 Holborn, London, Mr A. W. Gamage (the chairman 
and managing director) presiding. 

The secretary (Mr G. Dowling) having read the notice con- 
vening the meeting, 

The Chairman said: In submitting to your notice the report 
and balance-sheet, I do not think there is any need to go much 
into detail, as the accounts speak for themselves. I think you 
will agree that they are put in a straightforward way, so that 
everyone can see for himself the progress and continued pros- 
perity of the company. The sales again show a considerable 
increase over those of the preceding year—the largest in 
the history of the company—and this is all the more 
gratifying when taking into account the unseasonable weather 
of the summer of 1902, which had such a very depressing 
influence on all outdoor sports, and affected the sale of many 
articles, the use of which entirely depends upon fine weather. 
I think if I give you a few figures of the past four years you will 
be in a better position to appreciate the great growth of the 
business. In 1899-1900 there was an increase of £39,000, in 
1901 £40,000, and during the past year a further fasion, and 
this extension of £102,000 in four years has been followed by an 
increase in the first three months in the current year amounting 
to over £6,000, so that the turnover has more than doubled itself 
since the formation of the company five years ago. Coming 
to the building, those shareholders who have been through 
on a tour of inspection may be surprised at the extent 
of our establishment. They will have seen the most 
up-to-date methods of warehousing and storing goods, and 
also many labour-saving devices. Among the latter, I 
should like to call your attention to the cash pneumatic 
tube system, which is considered the most perfect in London, 
and a great saving of labour and expense. Over one mile 
of tubing was used in its construction, and 12% horse-power 
electric motors supply the power. Our electric light installation 
is the newest and one of the best in London; the contractors are 
very proud of it. Our plant is driven in a very economical way, 
and it may surprise some consumers of electric light when I say 
that our light will cost us less than ad per unit; and, in addition 
to the supply of light, we take steam from our boilers daily to 
cook for 300 people. We shall also in the winter time be able 
to heat the premises at a very trifling additional expense. Our 
kitchens and dining-rooms are bright, light, and airy, thereby 
adding to the comfort and health of our staff. Upon turning to 
the figures in the balance-sheet and the profit and loss account, 
you will see that our net profit has increased £2,903 45, that we 
have added considerably to our reserves, and that our carry-over 
is much larger than in the previous year. You will also notice 
that we have an outstanding balance of £2,459 on the formation 
account, and your directors hope that in the coming year they 
will be able to entirely wipe this out, so that in the year following 
we shall start with a clean sheet. As stated in the report, £1,000 
debentures have been redeemed. Your directors feel sure that 
their policy of restricting the ordinary dividend to 6 per cent. 
will meet with entire approval. In conclusion, the Chairman 
moved the adoption of the report and accounts. t 

Mr J. Dunn seconded the motion, which was, after a short dis- 
cussion, unanimously carried; and a resolution approving the 
dividend recommended was also agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 


proceedings. 
a Ri 


ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
American Debenture Corporation, Limited, was held on the 
14th instant at the Cannon street Hotel, London, Mr Richard 
Biddulph Martin, M.P. (the chairman), presiding. 

Mr Hubert Ansell (the manager and secretary) having read the 
notice convening the meeting, d 

The Chairman referred with regret to the death of the vice- 
chairman (Mr T. Fickus). Proceeding, he said that one of the 
directors received the honour of knighthood at Edinburgh on the 
previous day, and he was sure they all congratulated Sir William 
Menzies. Referring to the report, the Chairman said that the 
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N tion has accumulated a reserve fund, which last year stood at 


vies We are now 
cn a ae - : improved their | contemplating establishing two new yards along the Rand. 
uae teat the ieee kal keen cote to on ay issue of | business o1 the company may be best shown by stating thatthe 
‘oe in 2 mock for cash, which, with the reserve, they | balance-sheet of the South African portion of the company for 
£ 300/000 va te oi equivalent of the £450,000 of liability. the year 1902, which has just reached us, discloses the f Mowing 
The debenture-holders were duly consulted, and accepted this | facts:—-At September last, at the close of the war, we recom, 
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incti f the 
i t interest was, perhaps, the extinction © 
oF on the ordinary shares. Before asking the debenture- 


to the extinction it was necessary to give 
onde cauue apie security. Little by little the corpora- 
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so that this terminal proposition has the enormous 
affording the longest sea route and the shortest 
Johannesburg. At Johannesburg we have an 
established organisation, comprising offices, &c., and © Gabe 
yard, and we have there nineteen stands in the centre of the | 
town. These are valued by competent authorities at close wees f 
£40,000 or £45,000. At Pretoria we have a w ell-established ang 
fully-equipped yard, doing a good business, and A 
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: ‘tself 

t this, of course, was too small a sum by itsel 
to ta ¥ ean the liability. However, their ability to make 
up such a considerable reserve fund out of surplus profits and 


menced trading under very adverse conditions, as the Govers. 
ment were taking up such trucks as they could for repatriation 
purposes; notwithstanding this, and that we were only trading 
for practically four and a-half months out of the whole year, the 
net profit shown by the audited balance-sheet for that period was 
£34,285 3s 10d. I wish you to remember that that is the net 
profit made on the African side. The monthly sales of our com. 
pany were as follows, and I should like to explain here that this 
refers to the whole sales of the company, and that we trade jn 
all sorts of goods :—In September, 1902, £26,2<0; in October, 
£33,250; in November, £24,500; in December, £32,190; in 
January, 1903, they were £21,576; in F ebruary, £22,056; in 
March, £28,775 ; and in April, the last month of which I can give 
you an account, they were £35,438—this, notwithstanding the 
well-known fact that at this time the Rand is not operating on 
anything like the same scale as it was prior to the war. We have 
made contracts with most of the leading mining companies on 
the Rand, at what I hope may prove to be very remunerative 
figures. Putting aside the immense potential value which may 
be attached to our property at Delagoa Bay, I think the progress 
in the business of the company itself, as shown above, assures a 
very large and profitable future business. Attached to this com- 
pany is a steamship company, of which the Lingham ( ompany 
holds all the shares with the exception of very few. This 
steamship company is one of the assets of our Ligham Timber 
and Trading Company. The steamship company owns - 
ship, a large portion of a second ship, and is engage d = various 
ways with several other ships in chartering and general y maneg- 
ing the steamship business. This we have une SS 
and I trust we may find it very remunerative—to enab ” to > 
with our timber business from Pensacola to Delagoa ay. a 
Lingham Company, further, holds a very large on > 
Cold Storage Company, to which I have already referre i - 
he Delagoa Bay concession, and from 
company is our tenant on the b Se neem, Te 
what I know of the Cold Storage Company, a u ough ~ 
there are other very strong cold storage geen. ee 
Africa, this Cold ‘Storage Company, without wis ing to act 
isti - r 2 mpanies, will, I think, 
antagonistically towards any of the other com] eee 
i —I trust lamn 
not only hold its own, but it may prove eS ae 
optimistic—a very remunerative asset to this company in lle 
- c ive y better information in re 
future. I hope to be able to give you be Se stn etaueies 
gard to the Cold Storage Company next time I Se . 
of meeting you. I should like to add that, - = eae 
the opinion of competent men, Delagoa Bay 4 
future before it. In conclusion, the Chairman moved 
ic the resolution. , 
LF. R. Lingham (managing director of a compan} 
seconded the motion, which was carried unanimously. 
The proceedings then terminated. 
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USTRALIA (1901), 
G AND REFINING COMPANY OF A 
SMELTING A a 


An extraordinary general meeting of the pee ae 
holders in the Smelting and Refining hate House, 
(1901), Limited, was held on the rath inst., at the directors £9 
London, to consider a resolution gathering © - oe 
enter into an agreement with a Se rai Wheeler (the 
creasing the business of the company. Mr Samuel! 
chairman) presided. : ais ad the 
“The neato secretary (Mr Clement J. Pryer) having fe 
notice convening the meeting, 4 en called fot 

The Chaienas explained that the meeting ae ee oie pro- 
the purpose of enabling the directors to subm egrets 
posal, of which the shareholders had had due — erations 
that he proposed, in the first place, to make Tens endeavou! 
upon the present position of the company, 4m rms of the pro- 
to state as fully and as clearly as possible the “a eaietl Fhe 
posal which they would be invited to approv © hole of the under 
company acquired as a going concern the . alia Limited, in 
taking of the Smelting Company of Austra * ‘fom Jone 
November, 1901, taking over the besiness ~ ona a 
30th of the same year. The property of ae refining plant, 
sisted of large and well-equipped smelting anc ’ 


view. Steps were then taken to have the cumulative 414 per 
cent. preferred stock issued at par. It was necessary to get the 
issue underwritten, and this was done on terms which were re- 
garded as satisfactory. Turning to the profit and loss account, 
he said that the interest and dividends received were naturally 
mere than in the previous year, as more capital had been em- 
ployed. The profit derived from the sale of securities, £16,977; 
was less, as the period under review had not been a specially 
favourable one for realising American investments at an advan- 
tage. This figure, however, rather understated the real net sum, 
as the amount given represented the balance remaining after 
writing off £5,000, the full book cost of the only investment 
which had been a source of anxiety to them. Dealing with the 
changes in the capital account, he pointed out that the title of 
the reserve fund had been altered, in accordance with special 
resolutions passed last year, by dropping out the words “ ordi- 
mary shareholders.” This did not make any practical difference, 
as, to the extent of £150,000 and accrued interest thereon, the 
ordinary shareholders would still have a prior claim to the 
founders. shareholders; and, when the fund amounted to 
£150,000, the directors might distribute all or any part of it as 
a stock bonus, either in preference or ordinary shares. Another 
change which was made by special resolution was to give the 
directors power to invest all or part of the reserve fund in the 
ordinary business of the corporation. They had exercised this 
authority to the extent of £29,000, and might do so to a further 
extent from time to time, as they found favourable opportunities, 
rather than keep it permanently invested in securities which 
yielded only about 3 per cent. In conclusion, the Chairman 
meved the adoption of the report and accounts. 

Mr Vesey G. M. Holt seconded the motion, which was, after 
a short discussion, unanimously carried; and it was also 
agreed :—*‘ That the interim dividend paid on November rst last 
at the rate of 3/2 per cent. be confirmed, and that a further divi- 
dend on the ordinary shares at the rate of 3}@ per cent., making 
7 pet cent. for the year, be and is hereby declared.” 

Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 
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LINGHAM TIMBER AND TRADING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Lingham Timber and Trading Company, Limited, was held on 
the 14th inst., at Salisbury House, London, to consider the 
oe resolution: “That the capital of the company be 
increased by the creation of 140,000 new shares of £1 each, and 
that such mew shares shall be under the control of the directors 
who may allot or otherwise dispose of the same to such persons, 
on such terms and conditions, and at such times as the directors 
wah think fit, and with full power to issue all or any of them 
with any preferential, deferred, or special rights attached there- 
to.” Mr H. E. M. Bourke presided. 

Ae secretary (Mr Henry Warwick) having read the notice con- 
vening the meeting, 

The Chairman said: I shou 


e share- 


id like to remind the shareholders 
present of the business of the company, and of what the compeny 


and its assets consist. This company took over the former Ling- 
ham Timber and Trading Company, Limited, which had operated 
for a considerable period. We increased the capital of the new 
company to £260,000, and put into the business £158,000 of 
fresh working capital. The balance of the shares represents 
assets, and there were no promotion shares, or what is commonly 
called “ water,” put into the business whatever at the time. The 
assets of the company consist of a concession gtanted for sixty 
years in Delagoa Bay by the Portuguese Government, and with 
the approval of His Majesty’s Government. A term of five years 
of this concession has expired. The concession consists of coo 
acres of land, with sea front and foreshore. There is a railway 
which connects this concession with the Netherlands Railway, 
and that railway belongs to your company, thus giving direct 
communication with Johannesburg and the Rand. Upon this 
concession there is a pier running out to near deep water, and 
over this pier the railway runs. There are four lines of rails 
upon the pier, together with the necessary cranes and all appli- 


= ——OO 


—- 


‘ 90 acres, 
ances for complete and quick discharge of ships. On the con. | erected upon its own freehold of ere *. 7 ale ling 
cession itself, besides a vast stock of timber, there are ware. | a plant for the manufacture of sulphuric ae two and a-halt 
houses with space for 10,000 tons of merchandise, A separate | interest in Webbs Mine, and an interest in the h the 
company, which is our tenant, 


is a milling company, with a fully- 
equipped mill, which operates on the concession. Latterly a 
cold storage company has acquired from us 1% acres of ground. 
for which it has paid us the not unreasonable sum of {10,000 
This will give you an idea, I think, of the relative value of the land 
28 our concession. A manager’s house and many other build- 
ings are on the land, and the whole forms a unique terminal pro- 
= in South Africa. The distance from Delagoa Bay to 

ohannesburg :s 390 miles, from Durban to Johannesburg is soo 


vorks wit 
miles of private railway which connected the yews upon the 
main Government line to Sydney. The wor Dapto near Port 
coast of New South Wales, two miles east of tp" the country 
Kembla, in direct connection with the railways mention that, 
and the Port of Sydney. It was important bu ‘of the trad 
although the company took over oe ee, not, owing 
ing from July 1, 1901, the directors ee of the pro 
to legal formalities, obtain actual Pe ade the bust 
: perty until May, rqo2. Between these — ectors could 
miles, ani from the Cape to Johannesburg is over 1,000 miles, | ness was carried on at a loss, fer which the direc 
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not justly be considered responsible. During the six months 


from September, 1902, to February, 1903, inclusive, the net pro- 
fits were at the rate of £37,000 per annum; during the three 
months, December, 1902, and January and February, i903, they 
were at the rate of £45,000 per annum; and on the basis of the 
month of February last, they exceeded £64,000 per annum— 
equal to 12 per cent. on the ordinary shares, after providing for 
debenture interest and preference dividend. The board antici- 
pated that when the accounts up to the 30th prox. were received 


they would disclose sufficient net profits to pay the preference | 


dividend up to that date, in addition to the debenture interest, 


which had already been paid up to the present month. No labour | 


| 


difficulties had been experienced, and the company’s supplies | 
had not been affected by the railway strike in Victoria. The | 


board were confident that with additional capital and increased 
supplies of ore the company’s business could be considerably 
developed. Five per cent. debentures to the amount of £100,000 
had been issued, together with £100,000 of 7 per cent. cumula- 
tive preference and 407,111 ordinary shares of £1 each. This 
leit for future issue 50,000 preference and g2,889 ordinary shares. 
The Chairman proceeded to deal with the proposals in regard to 
which the meeting was called, and explained that the board had 
received from gentlemen whose business connections enabled 
them to control large ore supplies in Australasia and greatly to 
extend the company’s business an offer to guarantee for a term 
of years the payment to the company (half-yearly, and in 
advance) of a sum equal to the interest on the company’s deben- 
tures, 7 per cent. per annum on its preference shares, and 20 per 
cent. per annum on its ordinary shares for the time being issued ; 
also to find all capital certified by the consulting engineer as 
immediately required for improvements and extensions of the 
company’s works, in consideration of their taking four-fifths of 
the company’s net profits, less four-fifths of any additional divi- 
dend to which the preference shareholders might be entitled under 
the articles of association, and having the right to nominate two, 
and, in certain events, a majority of the members of the board. 
The proposal was made by responsible gentlemen, and the board 
had exhaustively considered the matter. The directors could 
not advise that with its present resources and under existing con- 
ditions the profits of the business would enable them to pay such 
dividends as those guaranteed by the proposal. In the ordinary 
course of events the expansion of the business must necessarily 
be gradual, and spread over a considerable period. The success 
of the business would depend almost entirely upon two condi- 
tions—extensive additions to the existing plant and large sup- 
plies of ore. Under the scheme both would be provided. The 
company’s plant was now treating about.yo,o00 tons a year. On 
confirmation of the proposal, the syndicate would enter into a 
binding contract to supply the company with 60,000 tons of 
smelting ore per annum on profitable terms for a period of five 
years—practically doubling the present business of the company. 
Mr F. W. Salisbury Jones, one of the directors, Was to be a 
member of the syndicate. While the company was guaranteed 
a handsome return upon its capital, the syndicate secured the 
advantage of dealing through the company’s works with the 
extensive supplies of ore which it was able to control, without 
the delay and large capital expenditure contingent upon the 
erection of smelting works of its own. The board believed that 
at the expiration of the term the company would be in a stronger 
and betier position than it could reasonably hope to be apart 
from the present proposal, which was unanimously recommended 
by the directors. In conclusion, the Chairman moved the reso- 
lution. 

Mr T. F. Read seconded the motion, which was unanimously 
adopted. : 
_ An extraordinary general meeting of the ordinary shareholders 
- the company followed, when a similar resolution was agreed 
DD. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, 
LIMITED. 


‘The fifth annual general meeting of the shareholders in the 
Westralia Mount Morgans Gold Mines Company, Limited, was 
held on the 14th instant at Winchester House, London, Mr R. 
Gilbert (the chairman) presiding. 


The secretary (Mr Henry Lattey) having read the notice con- | 


vening the meeting, 

rhe Chairman stated that since the last general meeting the 
41 shares had been divided into shares of 5s, and shortly after- 
Wards 22,000 shares were issued to the shareholders at 30s each. 


Another important event in the past year’s history of the com- | 


pany was the purchase of Guest’s mine, which was situate im- 
mediately to the south of this company’s property. The pur- 
chase price was about £8,000. As regarded developments on 
their own property, the past year had been a very important one. 
The chief feature was the extraordinary bulging of one of the 
teeis at the 300 feet level. In one place at this level it was 95 feet 
Wide, and its length was 240 feet. 
Was not so wide, the average width being 40 fect. 
now developing below the 300 feet level to try and find the bulge 
there, and they expected to discover it. If it were found, and it 
ane only the same width as at the 200 feet level, it would add 
*ry materially to the value of their mine. There were other 
chute Sin it. The northern chute, which had been left alone for 
me time, must be taken up again; and they were also opening 
aoe Oe south in Guest’s mine. There were many reefs which 
me at been touched at all. He had great hopes that the time 

*¢ come when ore of the value of only 6 dwts would yield a 


In the 200 feet level above it ' 
They were | 


a 
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profit in West Australia and in their mine; even now they could 
» dwts, all over being gross profit. The ore they were 
now crushing was, he hoped, a fair saraple of what they could do. 
The latest news he had as to the developments were satisfactory. 
lt was always very difficult to say what was a proper sum to write 
unt, but in the past year the amount written 
off was / 23,67 The policy adopted by the directors was to pay 
a reasonable dividend and to open out the mine as much as pos- 
sible with the profits, issuing as little capital as they could, be- 
cause, as would be readily understood, the real success of the 
mine was due to the fact that they had such a small capital. A 
mine of the same status in London would probably have had a 
capital of £250,000, but instead of that they had a capital of 
£120,000, If the directors had estimated it om the usual basis 
and had a « apital of £250,000, the shareholders, instead of getting 
their so per cent. dividends would have had only about 25 per 
cent., so that they had been the gainers by that. The directors 
had adopted the course of trying to make the nine as successful 
and as safe as possible, because in mining ventures one never 
knew where one was. To-morrow they might find themselves 
with a very rich chute of ore giving an average of 2 ounces, of 
they might encounter some unforeseen difficulty, on account of 
which they might have to spend £20,000 or £30,000, and, there- 
fore, they required to be always in a pecuniary position to face 
any disaster that might happen. They had spent on machinery, 
buildings, waterworks, horses, furniture, and stores since they 
started at the end of 1 odd, and had issued capital 
to the shareholders to the extent of {go0,000, so that the difference 
between the sum of £220,000 and {90,000 was £130,000, which 
had been spent on plant and other things out of revenue. Over 
£75,000 had been put aside for depreciation during that period, 
and they had spent out of revenue for machinery the amount 
mentioned, instead of issuing more capital. They had struggled 
to avoid issuing more shares. They had still a balance in hand, 
and there was a question as to whether or not they should tssue 
those shares, but it had been their desire, as far as possible, to 
keep back an issue of shares for the future. Their mine, as he 
was told, was one of the best equipped in Western Australia. Of 
course, as chairman, it would not do for him to brag about ft, 
but what he was told was that it was one of the best equipped 
mines in Western Australia, and that that was due to the exer- 
tions of Mr Morgans. There was not a single bit of plant or 
machinery on that mine which could be pointed to now as useless, 
and that was due to the ability of Mr Morgans, who had been 
careful as to what class of machinery he should get 
and always made experiments before he decided on the machinery 
he would buy. The new battery had not been working for long, 
and he did not think that there should be any hurry to increase 
the dividend, even if the directors were able to do so. There 
was a balance of 20,000 unissued shares. Nothing had yet been 
decided as to the mode of issuing them, but the directors might 
deen it advisable to widen the circle of their shareholders by 
inviting subscriptions outside the company. In conclusion the 
chairman moved the adoption of the report and accounts. 

Mr C. A. Winter seconded the motion. 

In reply to questions, the Chairman stated that the unissned 
capital amounted to 20,000 shares of ss each. The question of 
increasing the number of stamps did not arise on the present 
occasion, because he considered that the mine had not yet been 
sufficiently developed to increase the stamps. If they went on 
developing as at present, they would, no doubt, in time be in 
a position to employ 200 head of stamps. If the stamps were 
increased from 60 to 100, of course it would reduce the working 
expenditure, but if that were undertaken at present it would only 
result in decreasing the dividend. 

The resolution was then unanimously carried; and it was 
also agreed: “‘ That a final dividend at the rate of 714d per share, 
making, with the interim dividends already paid, as 6d per 
share, or so per cent. per annum for the year ending December 
a1. 1902, be now declared, and paid to shareholders on the 
register on May 13, 1903, such dividend to be paid so soon as 
the money is available for that purpose.” 

Some formal business having been transacted, ‘ 

A vote of thanks was passed to Mr A. E. Morgans, the 
managing director, and Mr Percy Morgans, the manager at the 
mine for their able management of the property. 

A yote of thanks to the chairman, directors, and secretary, for 
their services during the past year, terminated the proceedings, 


OROYA-BROWNHILL COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Oroya- 
Brownhill Company, Limited, was held on the rith instant at 
Salisbury House, London, Mr George P. Doolette (the chairman) 
presiding. ; 

* ‘The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, ee 

The Chairman reminded the shareholders that the Brownhill 

} . nany ia 4 eenar > iatence 
Company and the Oroya Company had a — existence 
during the earlier part of last year, but, owing to the wise intes 
e of the largest shareholders, 


vention, as he regarded it, of som ; 

the unification af the two concerns was afterwards brought to 4 
successful issue—a measure which he believed would be for the 
undoubted success of both. The result of the year’s operations 
was most satisfactory. Under the agreement for amalgamation 
it was necessary to increase the capital by the issue of 295,900 
fully-paid shares, that being the purchase price for the Oroya 
Company's pr perty and assets, At the time of the amalgama- 
tion there were at grass on the Uroya property 9,000 tons of 
ore valued at £18,000; and, at the end of the year, the man 
reported that the ore at grass at that date was of the value of 
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EGYPTIAN GOLD AND GEM SYNDICATE, LIMITED. 


o eneral meeting of the shareholders in the 
Thian Gold and Gem Syndicate, Limited, was held on the 
14th instant at pb 7a House, London, Mr E. W. Streeter 
i n) presiding. 
eee (Mr . James) having read the notice con- 
soni meeting, 
a ahd: Gentlemen,—I have had a map prepared, 
so that you may see ata glance not only the situation of the con- 
cession with which we are concerned here to-day, but also its 
area, and some indication of the products that are likely to be 
won from it. These latter, you will see, embrace amongst other 
things, emeralds, one of the most precious of stones, various 
kinds of semi-precious stones, gold, and other minerals. The 
property is well situated, having for its eastern boundary some 
ninety miles of the western shores of the Red Sea, and extend- 
ing inland towards the River Nile, with a mean depth of about 
forty miles, and comprising an area of over 3,000 square miles. 
The concession to mine for precious stones is available for an 
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aggregate of forty-five years, and is an exclusive right, carrying 
a rental of 10 per cent. of net profits, or a minimum of £200 per 
annum. This concession is covered by the agreement with the 
syndicate referred to in the report which has been sent to every 





interested in the mining industry. The masters had, however, 
seen the error of their ways, and had made whatever reparation 
they could. The result was that there was as much labour avail- 
able now as there was before the war. He hoped that every 
effort would be made to get native labour before Chinese labour 
was tried in Africa 

In reply to questions, the Chairman said that there was one 
more director on the board than last year, and that accounted 
for the increase of {200 in the fees. With regard to Canons 
Park Estate, the shareholders would find a fairly lengthy refer- 
ence to it in the report, and he did not think he could add very 
much to ¢hat statement. With regard to the state of Johannes- 
burg, the broad facts of the situation were that the output 
of gold was increasing at the rate of 5 per cent. per month, 
and the influx of native labour was also increasing at the rate of 
5 per cent. per month. Therefore, there was a steady, regular 
increase and improvement. The white population was also ine 
creasing. With regard to the commervial state of Johannesburg, 
he believed they were doing a very large amount of business. 
The Mr Woollan who was a director was not the B. M. Woollan 
who was associated with the company in its early days, but was 
his brother. He was the largest private shareholder in the com- 
pany now, and gave a lot of time and attention to its affairs. 
The board acted under their powers in adding him to the board, 



























shareholder, and a copy of which is here to-day. One very im- 

portant point I would like to call your attention to, is that in 

Sherm Sheikh we have not only a splendid natural harbour, but 

one of the few genuine deep water harbours on the western coast 

of the Red Sea. Speaking of the emeralds first, a subject upon 

which I can deal with authority and knowledge, I would mention 

that these mines have for many years past had an attraction for 

me, and but for the unsettled state of the country I do not think 

they would have remained so long unexplored. Mr Allan 

Forster, F.R.G.S., of Messrs Leveson and Forster, gem mer- 

chants, Holborn, who has had many years’ practical experience 

as an emerald miner, and who is here to-day, commanded a 
large and complete expedition which I sent out during the years 
1899 and 1900 to examine and test the mines, and some idea of 
their vastness and value may be gathered by quoting portions of 
his report. Referring to the Sikait mines, he says this group 
may be split up into seven different workings, and their extent 
will be gauged by the fact that in one of these workings he 
numbered over 200 mines. Of Nugrus, the second group he 
visited, he says:—These workings are quite as important as 
Sikait, and the emeralds seemed to him of slightly better quality 
than those at Sikait, and quite as numerous. The third group, 
Zebara, and perhaps the most important, are split up into two 
groups, the main mines being mostly very large workings round 
the old township. They could, he states, very easily be worked 
by a big adit being driven into the foot of the hill. Concluding 
his report, Mr Forster says in no instance are the workings of 
any great depth. They simply follow the vein as long as it 
remains broad enough to give passage, and the rock was soft and 
easy enough to be worked by the primitive tools of the ancients. 
Mr Seton Kerr, F.R.G.S., who also visited the mines for me, is 
equally convinced of their untimate value. As to the prospect 
of finding gold in payable quantities I cannot speak so authori- 
tively, because the expedition I sent out under Mr Forster was 
ostensibly to search for emeralds. That gold exists, however, 
there is not the least doubt. We have now at work on the mines 
a very competent staff under the able management of Mr John 
James, a gentleman well-known to the mining world. We are 
opening up some of the old emerald mines, and hope before very 
long to be able to report satisfactory results. 

Mr Forster having briefly addressed the shareholders, 








and he did not think they had any cause to regret that action. 
The resolution was thea submitted to the meeting, and carried 
unanimously. 


Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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unanimously agreed to. 


proceedings. 





An extraordinary meeting was held, at which resolutions 
making certain alterations in the articles of association were 


A vote of thanks to the chairman for presiding terminated the 









ESTATE, FINANCE AND MINES CORPORATION, LIMITED. 


_The annual general meeting of the shareholders in the 
Estate, Finance, and Mines Corporation, Limited, was held on 
the 14th inst., at Salisbury House, London, Mr W. A. Wills (the 
chairman) presiding. 

The secretary (Mr G. T. Ware) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the balance-sheet, said that 
“lands, buildings, and shares in similar undertakings” in South 
Africa stood in the books at a cost of over £190,000, out of 
which £192,000 represented town property situated in the heart 
of Johannesburg. Although this property only cost the com- 
pany £192,000, they were actually paying taxes on municipal 
rating of £240,000, and a recent estimate made by a Johannes- 
burg office fixed the value at £260,000. A cable had just been 
received stating that the rentals last month were over £2,000. 
This was in spite of the fact that the company’s largest block was 
absolutely unproductive. He could not speak in such happy 
terms of the lands, buildings, &c., in England, which were set 
down at £109,000, but these would in the future attain a high 
value. In conclusion, the Chairman moved the adoption of the 
Teport and accounts. 

Mr John Seear, in seconding the motion, dealt at some length 
with the labour question. He pointed out that at the close of 
the war, after some years of hard work, the Kaffir returned home 
to enjoy his earnings. The offer of about half the wages he had 
been receiving was not likely to inspire him with much zest to 
}} Teturn to the Rand. The reduction of wages after the war was 
an ill-considered and short-sighted policy on the part of those 
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EXPENDITURE AND OTHER ISSUES. BANKING DEPARTMENT. rr } 
Seana demnensanpnanea rer sete TT rt Ces £ 
} Detgh Sennen ext .o Ranhoquet | Seaton capital .. 14,553,000 | Government securi- 
} a adigns ' Be. wc cccceccecscceses 3,180,267 | ties CPPS eeeeccces 14,799 
\-—— Issees.——— | Public deposits*® .... 7,125,650) Other securities . “ene 
— \Apl.403, ApL1, 02) Week | Week | Ocher deposits ...... 59,096,612 | Notes ........... 71 aaleaa'gee 
May 9, Mayl0,/ May9, May lo | Seven-days and other Gold and silver coin.. 2.129 
| 1903. 1902. | 1903. | 902, |~Csiills.......20002-5 115,569 
are oe a 2 ee ee Coe £ £ j 84 
National Debt Gervices....) ++ | 6,031,054 5,256,804) 256,058 151,510 | oo . — an oe 84,069,098 | 
Serviens ......-.- rt ¥ | 252171 BASE we “ en aes eT Dividend Accounse.  ” ™ National Debs, aa } 
Payments to Local 
thom AccOMNtS ++ease+s--- * Dated May 14, 1903. J. G. NAIRNE, Chief Cashier 


Supply Services....0..<++.- | 13,011,259 20,344,297, 2,456,833 3,002,910 
ve | 19,498,486! 25,905,959) 2,712,892 3,154,220 
OTHER ISSUES. 

For Advances for Bullion, 


Ti eta cunt aici 30m 100,000, +. | 100,000 Increase. Decrease, 
T a : -t, ' i z 
ee mo, ; - _ ; a, bee gk od 825,000 Cleceintion excluding 7-day and other bills) .... he. acemmi ositas 
' ' : Ublic Geposits ......ecccccrecccecsccsaceresers of ih tea ies 563,660 | 
~~ oe no ee | 220,000; 80,000; 160,000, 80,000 ae deposits .. sgpecoaresvocsesoeatucenneseeces 20,020,652 ........ 
hee i i i WErMMeNt SECUTINIES . 2.2.6.0. ec cece cece ncccees  Seieaeaiiegs i 
aa 4 moe ot 5000, -- =| 5000) we | RMI ptahtntmnds<neodaescesassocs, ce 18,880,640 +... ** 
Under I and Regi (New } ; i | I i i ale atta Salat Mis lh line te ee 16,800 Seeeuced 
Buildings) Act, 1900 ...... ied 4000, «+ | 4000, ae » it canavbeh teLathndsehdo baie olnebaabareuias aa ence 
5 : | Ris aa bron cetushav6inknssdabdestescedcvccs DE ‘aceéions 
| Pacific Cable Act, | .. | gorges} .. | 20a760 _ > 


eeindiewabinatill scissile 
19,653,484| 27,208,164, 2,872,892) 3,245,980 
———— a | CC SD 
2,694,978, 5,721,589 oe ee 
$19,568} 415,406) ., 


Balances in Exchequer :— |————— 
Benk of England ...... ee 
Sask ofivceed..... . [ 





3,514,546, 6,136,795, «- 
23,168,030) 33,344,959 
Treasury, May 12, 1903. 


SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 





ESTABLISHED 1824. 


Total Funds exceed £5,076,057. 


Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 
FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 


EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 
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OCE A rr Accident and = - 
Guarantee Corporation, Ltd. 


Ltd. 











(Espowered by Special Act of Parliament.) 
Capital Authorised .. o> ve oe ow se 
eee EE ns ay sgt pe ett 
Income, 1802... : ee “* 
Reserves, Dec. 3ist, 1902 .. os -- 80 
Funds, 3ist Dec., 1902 (excluding Uncalled Capita!) £1,379,391 | 
The Ocean Corporation issues the “Leader” Policy against Accident and Disease, | 
. und it will be found to fully Justify its title. Send for Prospectus. 
Fidelity Guarantees. The Bonds of this Corporation are accepted by all departments of H.M. | 
Government ; Workmen's Compensation ; Burglary Insurance ; Third Party les es; Mort- | 
gage insurance ; Excess Bad Delt Insurance : Pk and Lift Inspect 


; Bover nspe and Insuranc 
Head Ogee: % to 44 MOORGATE STREET, LONDON, E.C 
R. J. PA‘ ~ General Manag 


SCOTTISH AMIGABLE 
LIFE ASSURANCE SOCIETY. 


Established 1826. 
Head Office—St. Vincent Place, Glasgow. 
London Office—1 Threadneedie Street, E.C. 
LARGE COMPOUND BONUSES. 
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+» 41,080,500 | 









Low Premiums under the Society’s ular 
Minimum Premium Syatun. 


New Schemes providing Income at 5 %, or 53 % on the Sum Assured, 





Che Bankers’ Gazette. 






BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, 
the week ended Wednesday, May 13, 1903. 


ISSUE DEPARTMENT. 


for 


£ £ 
Notes issued ........ 51,420,675 |Government debt... 11,015,100 
Other securities .... 7.159'990 
Gold coin and bullion 33 245,675 
{ 51,420,675 51,420,675 


week exhibit :— 


THURSDAY Sour, 
The preceding accounts compared with those of the Previous 


The following shows the amount of the circulation, Bullion ia | 
both departments, Banking Deposits, Banking Securities, Reserve | 
the Rate of Discount, for three months ending May 43 | 
1903 :— 


} | } } s os 7d Sel. | 
le a we | Circulation | poaaties b33 
oin an (excludi , , 3 
Date. Bullion, | Abroad or Bank Post Deposits Banking Reserve. $3 © 
| outfor | Bills) | Depart- ~$ 4 | 
| Export. | are | ment, oe i 
Rem | 


1903 a £ “ll £ ? 





£ ra | 
Feb, 18 35,450,997, 183,000 out 27,927,365 53,325,995 45,942,335 25,698,632 é 
25 36,045,496, 172,000 in 28,106,400 55,002,280 47,198,776 26,114,096 47% 
Mar. 435,561,417) 37,000 out) 28,564,305 55,358,740 48,649,556 25,172,112 45g | 
1] 35,741,425) 283,000 in! 28,228,830 54,383,801) 47,189,156 25.687,595 47 — 
18 37,136,041, 723,000 im) 28,129,305 55,661,611) 46,942,888 27,151,736, 483 — 
25 37,682,365, 537,000 in, 28,548,265 57,568,250! 48,767,942/27,309,100 473 ~ 
Apr. 1 36,198,026 4,000 in 29,357,495 57,080,821) 50,556 319 25,015,551 44— 
8 34,350,320) 398,000 in) 29,685,350 47,304,963, 42,311,856 22,839,970 483— 
15 33,724,707; 390,000 out) 29,060,995 47,381,998) 42,331,677/22,838,712 oe 
22 34,936,017; 609,000 in| 28,619,320 47,362,403) 40,678,965 24,491,697 5lg— 
29 35,397,486) 367,000 in; 29,068,035 49,904,557, 43,261,254) 44,454,451 49 — | 
May 6 35,358,162) 469,000 im) 29,064,670 46,765,290, 40,\ 35,906 24,468,492 2a— | 
13 35,374,962 22,000 in 28,770,750 66,222,262 59,289,886 24,779,212 3ig- 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges durings 
period of three years corresponding with the present date as well 
as ten years back, viz :— 


pec ahta NS 6, { 
At corresponding dates | or 10, | May 16, | May 15, | May 14,  May135, 
3. 





with the present week. 1900. 1901 | 1902. 1903. 
Circulation (excluding) £ F £ 

Bank post bills) ........ | 26,340,755, 29,349,370 29,653,780; 29,553,425, 28,770,750 
Public deposits .......... 5,884,905 8,615,773 6,604,961 10,245,220 7,125,650 
Other deposits .......... 29,742,334 40,904,914 45,462,757, 39,742,513, 59,096,512 


Government securities ..| 11,208,101 14,519,878 15,758,206, 14,824,005, 14,793,631 


| Othersecurities ..........) 28,173,156 31,234,057 33,970,941, 29,549,785 44,490,235 


Reserve of notes and coin| 14,115,445 21,757,050 23,269,700, 25,572.12) 22,649.95 
Coin and bullion ........ | 24,006,200 33,331,420 35,158,480, 35,390,546 36,374,982 
Proportion of reserve to } 


liabilities .............. | 308% | 433% 432% 47 % ae 
Bank rate of discount ..../ 34% 4% 4% 3% | 4 
Market rate, 3months’ bills 33% 3 33 ¢ 23 3 
Price of Consols* ........ 98 101 +4 Ya | = oe 924 
Price of silver per oz, .... 384d 274d 2ija | 238d | oa 
Average price of wheat ..; 25210d | 258 11d | 27s 3d 278 


| 30s 9d 2 

Exchange on Paris (short), 25.474-52, 26.174-225 25.15-20 | 26.183-233 25 164-213 

— Amsterdam (short), 12.44-5§ | 12.2}-22 12.1-14 | 12-258 he 

— Hamburg (months)! 70.70-74 | 20.75-T/ 20.66-10 | 20.61-60 | 20. 9,000 
Clearing-housereturn ... ..125,512,000 178,371,000 239,343,000 204,370,000 215,259,040 

* New 23 per Cents.—Goschens. 

The amount of the “other deposits" compared with the “aint 

securities,” showed in 1893 an excess of £13,534,233, and in 1900 & 


r a 2 
| excess of 9,670,857, in 1901 an excess of £12,491,516, and in 190 


an excess of £10,192,528. In 1903 there is an excess of LUPO ST 
In 1900, at the corresponding period, the Bank rate was 4 P® 


_cent., and there had been a sharp fall in outside rates, the quo* 


. : 2 cent. 
tion for best three months’ bills dropping from 4 to 3y6 P® ene 
during the week. The movement was due to the unexpe 


: arrival of a large sum in gold from Russia. The Stock Exchange 


was buoyant on the ease in the money market and cheerful reports 
from South Africa. here 

In 1901 at this time the Bank rate was 4 per cent., and t Ot 
was a good deal of pressure for money, owing to the breakdown 0 
speculation in American railways. Large. sums were borre - - 
from the Bank at the official rate, the joint-stock banks being v . 
cautious. The discount rate for best three months’ Pan 
open market was 3$ percent. Silver advanced from 274d to 27 
per ounce during the week. as 3 per 

At the corresponding period in 1902 the Bank rate we pe 
cent. The market was scantily supplied with funds, anc best 
borrowing from the Bank. The outside discount rate Se. 
three months’ bills was steady at 2} per cent. There was ac 
dent hope that the end of the Boer war was in sight. 


The following figures from the official returns show the ame | 
of bills and "ieee cleared at the Bankers’ Clearing boss. 
| Special days are given separately, together with the total 

or decrease to date in each case :— 
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(000's omitted.) 
Stock Exchange Consols Pa “ Fourths ” of 
= | now. | _Pay D ys. _|__—Days. , the Month. 
“Date. | & | Date. | & | Date. £ Date. £ 
1903. ry |_ 1902. 1902. 
Jan.ltoFeb.11, 1,221,206,J.10ct15 1,258,363,May 2 40,536,*May3) 30,752, 
Feb. 18 } 227,207,Oct. 3 »June 2 51,212, June 4 31,282, 
25 167,887, Nov. 13 52,356, July 2 56.430, Fuly 4) 34,204, 
Mar. 4.. 252,768, 27 GANGS, Aug. 7 43,497, 1Aug.5 41,144, 
ll.. 164,257, Dec. 11; 56269,Sep. 1 44,019. Sep. 4 30214, 
18.. 207,564, 3 = 66,70, Oct. 2 44,533, Oct. 4 29,086, 
s.. 165,110, 1903. Nov.5  45,167,Nov.4 27,032, 
April 1 238,301, Jan. 15 74,895, Dec. 1 58,207, Dec. 4 34,8835 
8 435, 29 «68,702, 1903. 1905. 
15 128,774,,\Feb. 12 61,227, Jan. 2 45,420, *Jan.5 39,705, 
22 204,185, 26 64,882, Feb. 2 53,418, Feb. 4 31,115, 
29 163,392, Mar. 12 59,088, Mar, 2 48,949, Mar. 4 35.081, 
May 6 238,805, ae 72,814, April } 56,363, April¢ 32,491, 
213,239, April 17| 52,902,May 6 45,082, May 4 34,847, 
i » 71, 

Total, 1903 | 3,787,140, oe | 519,581, .. 247,232,, .. | 173,237, 
Corresponds | S79RS11; | 531727, .. | 220,272, .. | 157315, 
Ine. or pes} i SI71; . ji— 13386, .. + 19,960, .. (415,922, 
in 1905 ..j = 014% ee [== 2°32% = 878% $.. =1013% 
Gross total in =| SR irtieemenet sn oe wieir 
wesceees 10,028,742, | 1,566,755, ° 570,337, 335,160, 
Do 190l....| 9,561,169, .. | 1,582,624, .. 484,017, .. 279, 
Inc. or Dec.} |+ 467,573, .. |— 15869, .. + 86,290, — 7,119, 
in1902 ..Ji= 489% =... (= 100% .. = 17°83%) = aly 


~ +The “fourth” fell < on Sunday. a + The “ fourth ” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 





; 1903. ; ~ 1902. | Inc. or Dec. 

MANCHESTER— 2 Ce A 
Jan. 1 to May 2 ......) 85,971,800} 83,£03,700! +2,468,100, 29-56 
Week ending May 9 ..| 4,776,800) 4,361,100'+ 415,700; 953 


Total to date ......| 90,748,600) 87,864,800 +2,883,800 3:28 


Lrvanroct- eer 


Jan. 1 to May 2 ......| 60,712,600) 58,928,500! +.1,784,100 
Week ending May S .. 3,113,400} 3,196,900|— " 83'500 
Total to date ......| 63,826,000] 62,125,400 +1,700,600 2°74 


' 
BIRMINGHAM— i 


| 


3:03 
2°61 





19,585,600 








Jan. 1 to May 2 ...... | 20,209,800\— 624,200 3.09 

Week ending May9 . -| 1,151,800) 961,600) + 190,200; 1978 
Pn eet eee ee ee ee 

Total to date ..... ‘| 20,737,400) 21,171,400) — 434,000 2-05 
NEWCASTLE-ON-TYNE— ae oe 

Jan. 1 to May. 2 ......| 27,242,900) 26,497,900+ 745,000 2-81 


139,700) 10-02 


Week ending May9 . ‘| 1,533,700) 1,394,000! + 


Total to date ......, 28,776,600) 2791,900\+ 884,700 517 








BRISTOL— | 
| 


11,063,400! 11,358,700|— 295,300 





Jan. 1 to May 2 ......| 26 
Week ending May9 . “| 627,100) 491,200}+ 155,900; 276 
__Total to date ......! 11,690,500) 11,849,900 15940013 





The — items in the latest weekly accounts published by 
the a ontinental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : — 


BANK OF FRANCE, 








Lsanmusative Increase 

eM ae a 15, | or Decrease. 
902. aa aid 
} Last WeekiLast Year. 


‘ SETS. lle head allie ol £ £ 
Coin and bullion—Gold 99,446,000, 99,781,000,102,724,000— 355,000|— 3,278,000 
~_ Silver 34.490,000 44,460,000) 44,432,000+ 33,000 + 58,000 

Government securities 15,704,000 15,704,000 15,704,000 ... | = 
Discount and advanees. .| 44,292,000, 45,475,000, 54,994,000— 1,183,000 + 9,298,¢00 











2 LiaBILities, j i | | 
Bets «2. ccccsveves Seen 172,342,000 173,779,000 165,696,000, — 1,437,000'+ 6,646,000 
Government deposits ..| 6,030,000 6,071,000 4,507,000— 41,000)+ 1,523,:0) 
Private deposits ........| 16,517,000 36.800,000_ 18,080,000 285.000 — 1.563,000 
BANK OF SPAIN, 

| May’, | Mayl, | May 10, oe on 
| 4903. | 1903.’ | 1902.’ Last Week Last Year, 

6 ASSETs, £ ' £ é £ 
oo Sisocnesdeese pice 14,504,300, 14,496,000' 14,110,000 + 8,000 + 394,000 
OP ig bdeigaiictebed 20,150,000; 20,355. 18, — 205,000'+ 1,714,000 


21,000 + 1,522,500 


406,000 
Foreign correspondents) 1,694,000) | "372,000 + 
20,000'— 3,989,000 


3,006 | 
Loans and discounts... 42,421,000) 42,441 300 46,410,990 — 


LR RR 
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IMPERIAL BANK OF GERMANY. 
; May 7%, | April 3, May 7, 


1963. {| 1903. 1902. ‘Last Week Last Year. 
Assets. £ j z £ & 2 
| Coim and bullion ...... 44,126,000 45,757,000 51,989,000 + 389,200 — 7.453 


Discounts and advances 44,527,000. 47,625,000 39,467,000 — 3,098,000 + 5,050 


LaaBtniries, 
Notes in cireulation .... 60,826,000 63,007,200 60,831.00 — 218100— 35,000 
31,405,000 33,088,000! 26.577.090 — 1.655.000: + 5.028.000 


Current accounts ... i 
AUSTRO-HUNGARIAN BANK. 


ee iced 


“May 7. April 3, | May 7, 1 

1905, 1995. 1902. ‘Last Week Last Year. 

: ASSETS, z £ £ £ 
Coin and bullion—Gold 45,927,000 45,305,000 44,199,000 + 22,000: + 1,773,000 
as — Silver 13,069,000 15,088,000: 12,405,000 — 19.000 + 666,000 
Discount advances, &c. 15,454,000 12,386,000! 12,556,000 + 1,043,000:+ 878,000 

SsI ABILITIES, ; 
Cireulation ......scc<s. 63,542,000 65,104,000 59.870 000.— 1,562,000 + 3472 
NATIONAL BANK OF BELGIUM. 

ae oe May 7, April 30, {aaa UC 
1903. 1905. 1922. Last Week Last Year. 

: ASSE-Ts. £ . z z £ 
Coin and bullion........ 4,703.000 4,567,000 4,817,000+ 1i133000— 117900 


1161000 + 1,934,000 
25,153,000 26,568,000 24486,000— 1,410000+ 672,000 


Other securities ........ 
LIABILITIES, 
Notes in circulation .... 


21,875,000 25,054,000 19,959,000 


Current accounts ......' 3,190,000 2,894,000 2800,000+ 295000+ 390000 
BANK OF RUSSIA, 
April 25, 
May 6, | April 29, May 6, 
1903. 2905. 1992. Last Week Last Year, 
ASsETa. £ z £ é £ 

Gold ...........-+ceee----) 24029000 74,331,000. 70,577,500 —- 302,000 4 3.352.500 

Balance abroad ........' 2,895,000 2,897,000 2,086000—- 2300+ 899.900 

Silverand subsidiaryeoin’ 8,796,000. 8550000 8570000 + 255000 + 426.000 

Securities & short loans 28,640,000 28,564,000 29,085 000 + 7640 -~ 445.000 

Other loansand advances: 11. 278,000' 11,299000 12072300— 21000-— 794,000 
Securities belonging to 

SE as diene nateebee 5,001.000' 4.72600 4439000+ 2750% + Sl poo 

Miscelianeous ......... 3,080,00C 5.016000 5455000+ +4Q0C— 2403,009 
Balances due by 

branches & treasuries 1,171,000 530,000 1,681,000+ 619000— 51000 





nd 


134 860,000 235,915,000 133,852,000 + 947,200 4+ 1,008,000 
54,740,000 + 1,196,000 + 2,757,000 








LIABILITIES. 


Notes in circulation .... 57,497,000) 56,30',000 





Capital of the bank ..... 5,504,000 5,504,000 ~ 1,00 
Deposits and current 
accounts.............. 53,395,000) 53,081,090 51,797,000 + 314009 + 1.594,000 
Treasuryaccount ...... 12,130,000 12,661.01 15,920000— 5ilaue — 3,810,000 
Miscellaneous ......... 5,546,000 36740 3,875,000 128,000— 327,000 
Balances due to branches 
and treasuri¢s ........ 2,803,000' 12,692,000 2,017000 + 116000;+ 731,000 
134,860 JOO 133.913 090 153 852 00 + 947,900 + 1,093,000 
BANK OF ITALY. 
April 20,  Aprif 10,; April 29, ; ' 
1905. 1903. 1902. ‘Last Week Last Year. 
Assets, z z ' £ 2 z 
Reserve—Gold coin and 
QE 6 eaSs Me vets 14,350,000 14.339,000 12,687,000 + 11,000 + 1,665,000 
— Foreign gold bills, 3,389,000 5,360,000 5461,000+ 23000— 72.000 
me, DE ann Gkdecabn 2,259,002 2,266,000 2155000 — 7,30+ 106600 
State notes&smi.change) 1,137,000) 990,000) 1,262,000'+ 147000— 125,000 
Discount and loans ...., 10,350,000 10,161,000. 9554,000 + 189,0004 796,000 
Public stock & Statelo’ns| 7,557,000! 7,554,000' 8,904,000! + 5,000 — 1,547,000 
Credits, intern'l&éabroad 4,791,000; 4,884,000 46 2000-—~ + i59900 
LIABILITIES, 
Note circulation........ 31,597,300 32,247,000: 32,451,300: 650900-— 834900 
Current accounts ...... 3,569.00, 3,296,000 5,744,000'+ 275,000 — 175,000 
Deposits at notice ...... 3.591,000; 5,684,000 4,185.000-—- 95.000— 592000 
NEW YORK ASSOCIATED BANKS. 
Te. aes May 9, May 2, | May 10, 
} 1903. 1903. 1902. Last Week Last Year, 
ASSETS. | £ £ { Zz £ i & 
Specie ....--.e.seeeeeees | 33,810,000’ 33,488,000 34,098,000 + 322000—~— 288,000 
Legal tenders ........-- 15,988,000 14,036.000 14606000 — 4800 — 618000 
Loans and discounts. .. . 184,616,090,.82,815,.000 180,588,000 + 1,809,000, + 4,278,200 
LIABILITIES. f 
Circulation ......-+.+-: 8,790,006. 8,718,000 6246000 + 72,0004 2,544,000 
Net deposits (ine. U.S. | 
Government Deposits) 185,166,000 131,152,J00 192,048,000’ + 2,014,300 — 8,882,000 
U.S. Governments De-| } 
POSits ...-.--0-cderes- 7,450,000 7,454,000 ée - 4,000; oe 
Reserve(Specie & Notes) 47,798,000’ 47,524,090, 48,704,000 + 274,0% — 905,000 
Legal reserve .......-.- 45,791,000 45,288,000 48,012,000'+  503,000'— 2,22 


1,600 
Excess of actual reserve, 2,007,000 2,236,000: © 692,000) 229,000, + 1,515,009 


ee 


In the above tables the Reiehsmark is converted at 1s; the Austrian crown 
at 10d; the Datch florin at 1s 8d; and the france, lira, and peseta at 25 per 2. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market is 
still under the influence of the Transvaal Loan business, the 
effect at present being a superabundance of loanable funds. 
That arises from the fact that the Bank of England has 
returned a good deal of the application money, and that the 
loans taken from the Bank in order to make the applications 
are not yet due to be repaid. Loans from day to day can 
consequently be borrowed at rates ranging from 1 to 2 per 
cent., but for weekly loans the terms are 3 to 3} per cent. There 
is a slightly easier tendency in the discount market, but until 


| matters have resumed something approaching a normal con- 


| dition it is impossible to say what the course of the market is 


Spanish 4%, stock ...... 14,770,000, 14,770,000 14,770,000) se 
Treasury ills, obliga-, 
OM, sccices sual ne ee 95.000 ee «6 = 95,000 | 
LaaBILitigs. : 
Cireulation ............ | 65,570,000, 65,146,000 66,375,000 + 424,000— 825,600 
Deposits and current’ | | 
DOIN soos cas c ans 25,458.00! 25.529.000' 26 893.000 — 71.000 — 1.435.000 | 


NETHERLANDS BANK, 


May?, , May 2, ; May 10, 
| 490s, | 1903. | 1902. Last Week Last Year. 
AssEra, | i z z 


os ae | 
Coin and bullion—Gold 3,935,000 3,936,000 4,782,000 4 La 
Di - Silver 6,502,000 6,534,000 6614000— 32,000 — 
iscount and advances en 11,582,000 9,492,000— 295,000 + 1,797,000 


LiaBitirtes, 


847,000 | 
112,000 | 


Notes in cireulation ....) 20,498,000! 20,983,000, 20,029,000-— 485,000 + 469.000 < 


posits 436,006' 426000 4060004 10000+ 3,000 


—_—_—_—[_[_=__=[=[[—>—————— Ole oom 


= 


likely to be. The current quotation for best three months’ bills 
is 37, to 3} per cent., the lower being the more general 
figure. The extent of the borrowing from the Bank in order 
to apply for the loan is indicated in the Bank Return by an 
increase of {18,880,640 in the Other Securities. The Govern- 
ment has been paying out freely, the Public Deposits having 
fallen £513,660, and as a result of these movements the 
Private Deposits show an increase of {20,020,632. The 
Bank's stock of gold is returned at 435,374,962, or £16,800 
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more than last week. A sum of £22,000 in gold was received 
from abroad, and there was consequently an expansion of 











about ooo in the home circulation of coin. The note ABRIVALS, £ | Wrreprawats 
atest. £50 fell off by £293,920, and the reserve received a/| Sat.,Bars.........++e 12,000 | Fri., Brazil ... ‘ 
total addition of £310,720. It now amounts to £24,779,212, Mon., ~ — aoe Roo 
while, owing to the great increase in deposits, the proportion | » usAliA «-+-+. ata 
of reserve to liabilities is 144 lower than last week, at 37% eee 000 
per cent. —— | Wed., Bars .......... 36,000 | 

The subjoined table shows the rates quoted from day-to- | Thurs., Bars........ -- 95,000 
day during the week :— Pri., Bars .....+++++00 20,000 | Net influx .. 

281,000 | 

















1% .% 1% 1% 
Bank rate .......- sae agtoeseenen :~ - 4 4 4 4 
Market rates iscount :— ' =. 

@0 days’ bankers’ drafts ........ 38 isk iH Bh Ite 
DENTIN picuncenciensveres 4 R Be ' 3 es 
SRS BS occ cccccccccsccess St z3 ‘ 33 9 
6 months’ do ...........000000. mm | Ste 8 gS sys 8 

Loans :—Day to day ............-. 3 ‘s ‘J ; 4 A : 2 3 is 3 

Porinightatiast eiomen' <6) “Wh : % 

unt houses at call ........3 5 a 8 3 

At notice ......... eeshre eanks —-— @ | & 3&2 8 3 _ 

The following is a comparison with previous weeks :— 
Ep | Bank Bills. Trade Bilis, * 





2 
| 38 |_——_—_—_____| : 
as \3 Months.'4 Months. 6 Months./5 Months. 4 Months. /6 Months. 




















}—=— | — j 

eet ee 1S % | % | % 
Jan. 30... 4 : i i daz 
Bade ‘a fa ld 3 
aha a a dada 
wend 4) ze i 4 4 | 3 4 
20..3 3 | 4 14 4 
7... 4\ 3a 2 43 413, 4 4 
meee ie eg id ae 
i. | is 8 3i3 $3 ‘ 
i a: 3% i 4\30 4 4 
7 sls «| a x ‘| 4 + 4 
5..14 3'35% 43 43h 3 4 4) 4 


} 
| 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market was rather quiet and inactive at the 
beginning of the week, but rallied at the close- The opening 
price on Saturday was 24}}d per ounce, but a decline of 4d to 
24#3d took place on Monday. On Tuesday it declined a 
further 4,d to 24}d per ounce, but a good demandon Wednes- 
day caused a recovery of 4d to 24jd per ounce. There was 
a good Indian inquiry on Thursday, and the price regained 
another jd to 25d per ounce. An advance of jd has taken 
place to-day, making the closing quotations 25,d per ounce 
for spot, and 24$d per ounce for two months’ forward delivery: 

The following is from Messrs Pixley and Abell’s Circular, 
dated May 14th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard ; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 44d per oz nominal. 

Silver.—Bar silver, fine, 25d per oz standard; bar silver, two 
months’ delivery, 24d per oz standard; bar silver, containing 
5 grs gold, 25$d per oz standard; bar silver, containing 4 grs gold, 
25% per oz standard; bar silver, containing 3 grs gold, 254d per 
oz standard; cake silver, 26/§d per oz; Mexican dollars, 24d, 
nominal; quicksilver, {8 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.442,530,000, at gd to 1s 4d. The following 


Is 3 
statement gives the result Ai the sales from the beginning 
of the current financial year :— 


Rs. 
April 1, 1902, to March 31, 1905 .......... 277,467,265 12,450.946 
April 1, 1903, to May 6,1903.............. "26660000 .... LT 
Week ending May 3 uivnesnevhbnananeee 6082 406 é mee 
31,692,406 .... 2106141 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 20,000 in bills on Bombey........ At 1s 331-324 i 
a ee 1,000,000 in transfers on Calcutta .. } A . _ — 
i i oleae 1,500,000 in transferson Bombay .. | “* 4 44 in full. 
=... eahews 450,000 in bills on Bombay........ ) 
> . emeeee 35,029 in billson Madras ........ > Atls 3 31-324. 
2.) weeete 20,000 in bills on Caloutta........ } 

Si i-epeeee 500,000 in transfers on Madras .. At 1s 4d 
a"  Ceesce 1,174,970 in bills on Bombay........ At ls 3 31-32d. 
eo aed 10,000 in bills on Madras ........ At ls 44. 


” 500,000 in transfers on Calcutta .. At 1s 4d. 
Next week Rs.5,000,000 will again be offered. 
Prescott’s Bank, Limited, will open a branch at 103, High 
Holborn, as soon as the necessary alterations are completed. 
a 
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last week have been as follow :— 


a. 
[May 16, 1903 


The foreign movements.of gold to and fro 


LONDON COURSE OP EXCHANGE 














| SS 
On, Usance wine Negotiated on ‘Change, 
May 12. May 4, 
. | ree 
ee Cheques | 25 164 25 214) 

BOD Sacccccoveccscaccccesece Smonths, 25 364 25 41 \3 7 .% 
BINNS oct avicsvinecesevewsses do (2 St 2 414 | 25 Mi 5 4) 
Amsterdam .........-..-+ee00+- | Atsight | 12 2: 12 28/12 2 pp 

TMD cece ccccccsccccccces Smonths. 12 43 12 5) 12 4 2 5 
“SER: ate nba nyt acant  » |DS Doing oe 
RPE ccdvcacsédedbiorceseses % 06 OU DE HH 
EINER 0.5 090<sctnsccenceanes | » | 20 6 2 70 (2 6 w 
Vienna and Trieste ............ ee ; 24 23 2 33 (24 21 3 
REE 6 ceentncgicteredensssees ” | 25 3a9 432 | 25 382 25 4 
St Petersburg ....ccccccscsccees 2442 «24 | 4H 
DET dcovsdeenicndaa vocesoues e = f } 24j 
Genoa, Naples, &c. ............ os } 25 564 4k 25 Se 
Madrid, Barcelona, &c. ........ oS 4h Rll OME 
LASDON  ...seesccesccccesececers aoe at 42%, | 41tg 423, 
OEE een sccidcbd Sébs ewer d ao ‘25 414 25 463 25 414 25 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank B 
Rate. Market. | Rate Maret 
Paris ...... 3 May 24, ’00) en Genoa...... 5 
Berlin...... 34Feb. 12,'03) 3 | Geneva .... 3 
Hamburg .. 34Feb. 12,°03} 3 | St Petersbrg 4 
Frankfort .. 34Feb. 12,'03} 3 | Madrid .... 4 


Amsterdam . 34Apr. 16,03) 3§ | Lisbon .... 5 


Brussels .... 3 June20,’01} 2¢ | Stockholm... 44Jan. 9, '02] 4 
\ Christiana .. 5 Dec., 
| Capentegen. 4 Feb. 6, '02] 4 


Vienna .... 33Feb. 6, '02) 3 
Rome ...... & Aug. 27, 95) 4 
Turin ...... 5 Aug. 27, 95) 4 


At other centres the latest recorded quotations are :— 











25°22% | 
Amsterdam.— 14 121 Short. Do Pm.on Gold — 
Berlin ...... — 14 247 * 


% % 
New York (call money) 24 | Calcutta, Bank min...... - 8 
Ditto (endorsed Bills)..5 to5}| Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | tes | Rates 
| Latest) of ix. Usance. Latest) “of ix. |Usance. 
| = change | Dates change. 
etl .osnc<e May 15 5174 'Ch’ques Rio Janerio.... May 13 1244 90dysst 
Brussels....-— 14, 25° » Buenos Ayres..—- 11! a (90 dys st 


DO .0ece- — iM 3 mos. ng Sng 
Hamburg ...— 14 20454 | Short. Melbourne .... Mar.203 dis pm 60 dys st 
Frankfort..— 15 2046 — 5, Sydney ........ — 23 disspm, » 
Vienna ....— 15 23974 ” Adelaide ...... — Wij dissom » 
St Petersbrg— 14 95°95 | 5 mos. Calcutta ...... Mayl5 WJ + | tel’g'ph 
New York..— 15 485 (60dy at Bombay ...--. — 15 335} 5 | t'nstr 
Lisbon...... — 14 42% | Sight. HongKong....— 15 1/8 transler 
Madrid — 1 W228 | w Shanghai.,...|— 15 2/43 | 

~ See — 14 25178 | ' . 





principal gold exchanges :— 


latest exchanges are :— 


New York exchange 
“Cable transfers” 


markets. 
lock-up of money, owing to the heavy ap 
new stock, rates were much the same a 
settlement. 


This was 
Chinese, Japanese, and Turkish issues. 


Brighton and South-Eastern stocks. 


made up at 135}, ascompared with 134 on April 2 
a 





senate 
m the Bank since 


See eeees 276,000 





Montevideo.... Apl. 18 52} 


The following are the standards for gold points of the 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille forus 2052—5permillefor us 4.89—5 per mille for us 
.224—Par | 20.43—Par 4.867—Par 


25 ; 
25.1 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The 


French “cheque” exchange 25f 17jc, or 2 per mille against us. 
German short exchange .. 20m. 47jpf, or 28 per mille for us. 


+++ $4.884, or 4 per mille for us. 
THE STOCK MARKETS. 


The account which was arranged this week had been over 
shadowed by the business in connection with the issue of o 
Transvaal Loan, and but little had been doing in the gener 
The account was so small that notwithstanding the 


In spite of some uneasiness as to the situation 
in Eastern Europe and in China, Foreign stocks were we 
maintained. and in most casés made up at a slight advance. 
the case with Spanish, Portuguese, 

e with Spa Salas showed aa 
improvement, and while Argentines had suffered a slight 
back, Brazilians and Chilians had moved up a y 
Home Rails made up lower, North-Eastern fa  Mid- 
147 to 1443, Great Western from 143 to 142), 49 aller 
land Deterred from 71 to 69}. There were. = - 
declines in North-Western, Great Western, Great Nae 







281,000 


4 Mar.12, 03) 
§Mar.13, 2 nom, 
Sep. 11, '02] 3 
4Jan. 11, 99) 5 


02} 5 









15 127% | .. 
90 dys st 


plications for the 
s at the previous 


Russian, 
ling from 


Canadian Pacific 


s/s 
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while Grand Trunk stocks showed only fractional changes. 
American Rails, though there was some irregularity, dis- 
played, on the whole, a considerable increase in market 
value. The most prominent advance was 44 in Erie Second 
Prefs. The First Prefs. rose 3}, and there was a similar 
advance in Illinois Central. Readings showed a good advance, 
and there were small rises in Louisville and Nashville, 
Norfolk and Western, and Wabash, Milwaukee, Atchison, 
Baltimore and Ohio, and New York Central made up lower. 
Mexican First and Second Prefs. each gained 2 points durin 
the account. Argentine Rails had reacted, Buenos Ayres an 
Rosario falling 2}, Buenos Ayres and Pacific 14, and Great 
Southern and Buenos Ayres Western a point each. 


During the week business has been mainly confined to 
speculation in the Transvaal loan and to the arrangement of 
the account. British and Colonial stocks have been firm, and 
Foreign stocks have improved in market value to a small 
extent, though there has been little change in the political 
situation in the Near and Far East. Home Rails have been 
very inactive, and show slight variations in both directions, 
Scotch and Welsh hardening to some extent on the improved 
aspect of the labour question. Canadians are firm without 
displaying any particular feature, while the American market 
has been deadly dull, and prices have eased off, in the 
absence of support either in London or New York. Argentine 
Rails have recovered after last week’s reaction, but no longer 
attract the amount of speculative attention they absorbed a 
few weeks ago. The feature in the Foreign Railway group 
has been the activity of Mexicans, a substantial advance 
having occurred in the stocks of all the companies operating 
in the Republic. There has been a quiet business in Mis- 
cellaneous shares. South Atrican mines relapsed early in 
the week, and though displaying rather more firmness 
towards the close, are lower on balance. The other mining 
groups have been dull and featureless. 


Home and Colonial Securities.—In 
spite of the rush for the Transvaal loan and the lock- 


HOME RAILWAY T 


ie ee ees |e oe ee ec ee 
Revenue 2nd Half, 1902.| per Ended May 9. 
Annum.| rt 


Gross | Work- | Fixea (38 = 
Re- ‘ing Ex- |Ch'rges (S| =~ 
asias! 


elpts. ‘penses. | 

£ Ain! 
242,614 4 é Barry 
19,868 nil. nil. 

71,193 nil. nil. Cam 

ad 4 ¢ (Central Lond 
62,176 3 \City and Sout 
167,79 2 Furness 
974,047 nil. 


Name of Railway. 


: & Minerals 


reat Northern . 

Great Western 

Hull and Barnsley 3 

Lancashire and Yorkshire 37,219 63, 

London & North-Western 112,000 

London & South-Western 56,400 28, 

Lon. Brighton & 8. Coast... 38,885 

Lon., Tilbury, & Southend 4,869 2,192 7,06 
Maryport and Carlisle .... 636 1,558 2,19 2,063 
|Metropolitan ‘ 17,090 16,247 


BS 


- 
g 


diand 62,301 148,009 210,310 208,794 
|North-Eastern 49,259 125,136 174,395 172,853 
‘North London 5,712 4,132 9,844 10,005 
{*, Staffordshire—Rail... 4,949 11,882 16,838 18,600 
| t Canal i aa 1,521; 1,591 
|Rhymney aa os 6,536 5,009 
|} 8.-Eastern & Chat. Rail. 63,813 19,989 83,772 80,917, 


472,210| 273,776 258,272 34° 34 - 13,909 


253,065 1154,569 1282,548 32 4 28,578 53,055 
898,773 | 530,070 473,082 4. Glasgow & South-Western* 13,642 19,011 
255,032 | 125,155 639 Great North of Scotiand*| 5,054 5,305 
265,584 | 158,227! 156,366 nil. 'Highland* | 5,167 3,552 
284,570 162,058 1656,482 13 24 | 30,083 


| Inisa. 
77,974| 44,929 Belfast and County Down 1,636 
178,282 106,387 Belfast & Northn. nties 2,407 
141,284! 84,002 . nil. pee, Se & Wexford... 


510,413) 267,341 reat Northern 8,883 
749,720 | 432,188 Great Southern & Western 15,991 
_515,652! 181,400 Midland Great Western .. 4,351 7,6 10,970 


~~ Ses eyOovyerHseS 
oe 2s 2° © 


* From February 1. 
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up of money in the applications, Consols have been 
well maintained, and even at one time showed a frac- 
tional advance, as compared with last week, though 
the closing price is the same as a week ago. 
There is hardly any quotable change in other British 
or Indian Government stocks. In the Municipal list, 
London County Threes have fallen, while there is a point 
advance in Eastbourne and Birkenhead stocks. The hot 
demand for Transvaal Three per Cents has apparently 
directed attention to other Colonial stocks of the same 
denomination, which yield a good deal more, but do not, of 
course, possess the Imperial guarantee, which makes all the 
difference. Nevertheless, there are advances in Ceylon, 
Gold Coast, Queensland and Victorian Threes, and in Natal 
Three and a-Half per Cents. 


——— Crosixe Prices. eel 


Last ; ‘Move- 
Week. Sat. Mon. | Tues.’ Wed. Thurs. Pridayment, 


Cons. 25 % red. 1923, 91j 24 914 2) 914 24 928 2 Ga 2 92 3 GD? .- 
Do aje J 2..| 92 é 92 92 — 
red. 1905. sat At al tak tietiia tad 3 

G1} 2} MY 23 GLY 23) 92 4 G2 4 ME 2 9192s .. 

973 84) 973 84, 979 83 G74 By ST] By 979 8h, OTE BR! 

100.993 100 


"993 100 2" 100! caleimael 
India 4%red. 1931... a ei a ae 
cae. Bistanneneness 


Rupee 1854-5. . \ 654 ' 

Met. Cons. 34% ....107 9 '107 9 107 9'107 9 107 9107 9 107 9° . 

Foreign Government Securities.—Apparently but 
little change has taken place in the Balkan provinces, but the 
bourses seem to take a somewhat more favourable view, as 
Bulgarians, Greeks, and some Russian bonds have improved 
in price. Turkish Groups have recovered on the renewal of 
rumours as to the progress of the conversion scheme. 
Chinese issues have fluctuated to some extent, but, 
after going lower, show an advance on balance, and 
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RAFPIC RETURNS. 


Traffic 5 Aggregate Receipta this Half-year. 
per Mile) °* | & _ —_— 


Wee. 


| per 
1903 190g Mille. 


Foc 
this Haif-year, Miles Open 
1903. | 192 | 1903 102. | 1903 | 1902 | 1903.) 1902 
2 2 2 2 2 
145,003) - oi , ‘7 
6,523; 8 7,968 24,170 
20,668' 25| 45,086 
; 2s. 2 
72 es 
674 | 45,583 
0 are 
964 | 956,800 
104 | 755,999 
| 142 /1,726,100 1 
| 106 
918 


i Passengers, &c. Goods, &c. 
—- 
190 


£ “ 
264,038 236,982) 
32,268 32,1460) 
97,051 98,791 
132,770! 126,488 
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1445 | '897°347 '807\288 2'216,708 2.162.761 3.11 
iy | 118190 1Ug.I6T RBIS 76.183 
ue | {® = So aoa} | 34,961) 334 
15 | 7: > 7 -- | 106,790) 94,380 

$9 } 1,083,208 1,064,669 375,267 576,514 1,466,975|1,490,963, 6434 
Tl | 73,238 73,709 289,263 286,075 322,501 331,7e6 12% 
116 | 382,508 378,048 754,905 747,790 1,137,403'1,125,838 677 
66 | 176118 173,569 274,307 272782 450425 64a,341 406 
tat | 278 6, 55,377. 85,106 ase L700 tae 

44 Gs a zo .. 1,166,006 1 gb teo 1,s0nd 1.s0e8 
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128 28,759 13,618 13,363, 42,377, 41,521 764 66 
12,529 164 | 444,797, 44,355 60,515 086,666 ery 103,019 21 2 


32 
2 
x 15 a ee os 185; 84,076 144 164 
32; 31) 15,452| 166 | 155,936 } 148,285, 310,910 208,305 SH SM 
25 23, 13,248) 1064 ) 208,851 , 215,606 433,259, 420,815 1,0774'1,0744 
20: 20' 11,765) 87 08,297 o72 119,070 194,606 187,142 506 568 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Recsipte. | Sen 
Name. Bil ™ wan oe | Name. Hi ro et alee 
| 0s. | 1a es | 12 


as a | 1905. | 1902. | 1905. | 
Ispian&Covosiajt.}) ) 2 | & | 2 £  \Fornigs.—Con., | 
Assam Bengal. . _-|Apl. 1} 2,847) 7 558, 39,509 Cordoba Central! May 10! 
Bengaland N.W.| 11) 15,184) 15, 1558 Costa Rica 
i 398, 383,369 Cuban Central .. 

26,400 006 East A i 
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‘Inter. of Mexico’ 9 $108,600; 

La Guaira & Car/Feb.25° 1,018) 1,792) 8, 
ima ..../May 9 11,944) 13,085) 766) 

| 9 $103,500 


H 
082, 153,962 7 "Se \New Orleans, N.& ee 


Ma : 
Apl. & 19,266 
td of te ape 9 9,792 
ria & Raf} 9 1,061 
2,875 
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Por i Receipta. Total Recetpts 


Total Receipts. 
‘ "Ws jee | eos. reek 


sae £ | AMERICAS.—Con. , ae ee 
1,790) 41,76¢] _42,625|Central Paciti Feb 234,167) 264,989 2,805,622) 2,745,419 
4521} 106,198] 100,381\Chesapeake & Ohio Apl 14, 77,733 66,006 2,564,916)2,605,956 
fe eel Pee eae ie | So 
' i nb. ee ar. : 
2,491) £0,864, 81,410) Deny.& Rio Grande Api. 21 62,280! 63,480 2,765,940:2,710,280 
1,254) _ 86,892! Mar. 795,191) 672,905 6,613,614 6,147,671 
fee fee reese 
ane! 87,965 2, 942,960) 2,776,190 
329,384 1,096,724 L1LSQ0533, 10649746 
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Japanese issues have also hardened, the diplomatic | 
assurances by Russia having, at all events, postponed | 
a crisis in regard to Manchuria. Mexican Consols | 
again show firmness on expectations raised by Sefior 
Limantour’s mission to Europs; the bonds have changed 
hands at 103. South Americans have been well maintained | 
generally, Argentines and Brazilians being about 4 higher 
than last week, while Chilians and Uruguays are steady. 
The Venezuela loan has risen }. The following are the 
principal rates for continuation charged at the settlement :— 
Argentine, Brazilian, Chinese, and Japanese issues, Uruguay, 
and Peruvian Debenture, 4 to 6 per cent.; ditto Preferred and 
ditto Deferred, 5 to 7 per cent.; Italian, even to 1 per cent. ; 
Portuguese and Spanish, 3 to 4 per cent.; Russian, 1 to 3 per 
cent. ; Turkish “ B,” “C,” and “ D,” Anaconda, and Ottoman 
Bank, 4 to 5 per cent.; and Rio Tinto, 3} to 44 per cent. 

The following are the latest closing prices, “c., of some 
of the leading stocks :— “ Making-up” 


Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May 12. Apl. 28. 








Argentine 5%, 1886-7 .......... 100 «- lOOh «2 + & ~~ 100k .. 100 
Do 189) Funding ............ 102 on - ae on oo 0% oo aE ee One 
Do National Cedulas“B” .. 4 ee OE cc ks ae oe te eC 

Brazilian 4% Bonds, 1289 ...... 70k es TT) oo + 1 ve Hee TS 
Do W. of Minas 5%......... ° 87 ee 893 .. + 2... 27 «.. 85% 

Bulgarian 6%, 1892 ............ $2 és 93 ee ae ae ee 

Chilian 44%, 1895 .............+ nm wow RB wo 1 ow Bea BS | 

Chinese 7%, Silver, 1894........ 90x se 89 co = 1 oe. ce BB 
Do Gold 1896, 5% ......-..... 100 do WO ce + Bae WR ae 100 

Egyptian 4% Unified Debt .... 07x .. 107 a 
Do %% Converted .......... ee. eb ED we eh nu onl ES 9 Oe 

French 3% ........-- put 4cah a6 . 98 en 7 oom 1 co DH co We 
yy) eS Pn 97 ee 97 we oo £2. 0 S6 

German Imperial 5%, 1891 .... OF .. OE .. .. .. +e 9 oe 9 

GE, BE 0546 066566 000005 06008 414 ee 42 oo + 4 os 412 ee 4l? 
Do Monopoly, 4%..........-. SD tide +: RL. as, abo. oh eee aa 

Hungarian 4% Gold Rentes.... 13024 .. 102%) .... «- « 102% .. 102 

Italian §% Rentes.............. 1028 «jw 103) ow + 0B ee 103 oe 1029 

Japanese 4% Sterling .......... 88h ww «= BBE Cw —— BBR oe 888 

Mexican Conv., 1899 .......... 102 a6. Soe on oe OO eee 

Peruvian Corp. 6% Bonds...... .. ae be én 3h ot Oe SO 

Portuguese (New).............. Oe co 4 oe o« Abee 6% 

Russjan Ser. 11.4% .......... i01 o Mi ax? 4 ee 1013 .. 101 

nish 4% Sealed ............ 0 0oew |6—OTE le HOF ee TM ce OE 
arkish 34%, 1894............-. De: ie GI ve deus oo Ee 
1 ea a Oh wt 1 wo DW oo 

United States 4%, 1877 ........ 112 ee 312 c0.0s +2 60 co 66 69 
i i vatancinetecune ake 136 ° 1374 ae’ Te te. depths ae 

Uruguay, 34% Bonds .......... ST3x 6 oe. egea \as. 0a) oe. aan 

Venesueia 3%, 1861 .....6.0.05 S5Q we % oo + §.. Be ee 323 


British Railways.—Owing to the absorption of interest 
in the Transvaal Loan, and in the arrangement of the settle- 


have in many instances gone lower in consequence. 


| 


companies heading the half-year’s aggregates to date with | Alabama) bonds. 


Western also had the best return for the week, the gain 
amounting to £7,400. 
improvement, but 


North-Western is 
Great Northern, 


only just steady. 


Lancashire and Yorkshire, and Great 


Great Eastern, 4 to 3; Great Western,} to #; Hull and 
Barnsley, 2s to 3s; Metropolitan, #; to 4; ditto District, 
1s 6d to 2s 6d; Midland, 4 to +; North-Eastern, } to }: 
North-Western, } to }; South-Eastern Deferred, } to -. 7 

he traffic returns of eighteen principal English and Irish 
lines show an increase of £29,852, equal to 1°9 per cent. 
the week, as compared with the corres 
and the three principal Scotch line 


£1,175, equal to o5 per cent. 


, for 
ponding week last year ; 
2s show an increase ot 


English and Irish lines exhibit an increase of 


and Irish companies. 


The receipts of all the Associated Companies of the B 
Electric Traction Company for the week ended 


pared with the corresponding week last year. 
gate receipts to same date since the commence 


pared with last year. The total route mileage 


ast year. 
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ment, Home Rails have been very much neglected, and prices | the National Railway Company, of Mexico. 


North- | list a prominent movement is a rise of 5 in Louisville and 
Eastern and Great Western show a recovery, these two | Nashville Second Mortgage Sinking 


: 7 i tne PRP ailwaw 2 & “ar ce 
increases of £54,006 and /60,100 respectively. The Great | American Railways at the Settlement was 4} to 5} per cent, 


. | The following are the latest closing prices, &c., of the most 
Midland Deferred shows a further | prominent issues :— 


For the current half-year the | 
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Subjoined are the latest closing prices of the more import 
issues as compared with last week’s prices. The maki a 
prices at the last settlement are also given for ref.” oP 


¢ 
Ge 4. ‘erence 
purposes: : Making-up” 
P ; 





—-Closing Prices Ris 
Last Week. To-day. or Pall. 
90 85 5 


rices, 
May 
Barry Deferred Ordinary ...... 7 fay 12 Api. ag, 





GaleORIOR << cceveseesess sen ae yo 116 os a } aor 17 
Do Deferred ..... Renee eecses Me ce Clee &.. 37 a 
Central London Ordinary,..... 108 -» 108 Melee ae 6h Ee in | 
City and South Lopdon........ 72 | an eam  -— - | 
Great Central Preferred....... . 30 os 30 i. = } - a $ | 
Do Deferred .......0-+06- ese 16 ee .. Ln a 6 
Great Eastern ..... boecebn<ae ‘ ae ay ee st | 
Great Northern Deferred ...... 462. 46h oo — §. 4h. an | 
Great Western ......-cssceces ie .«. me os? 4.05. Ng | 
Hulland Barnsley ............ a a. 44 ot See 4. om 1 
Lancashire and Yorkshire .... 107 «- 106 aco Fe. os | 
London, Brighton, &c.,“A”.... 1328 .. i316 ..— 1.12 13u 
London, Chatham, and Dover.. 17 ee it ciel: wa. ee ti i 
Do Arbitration Preference .. 102 o me oe 5 ne 10 
London and North-Western.... 161 so Ue as «- +e 16 i ie | 
London and South-Western.... 171 ED Gn ee ¢s 00 ED ne 
SEP DEE censsccesesecve e 63 ee 63 ces oe ab RP 634 | 
Metropolitan Consolidated .... 90 ee 90 ee Aco OM a 
Metropolitan District .......... 40 * 40 es * 2... 4) ve 
Midland Preferred ...... aGeoeee c o- BOD. dase -s¢°s5 Te 7 7? | 
Be SINE vo credvscocserses 694 .. 70 oo t+ $46 . 
North British Ordinary ........ 44 ee 44 Tee ae gas } 
Do 3% Preferred ........... . 77 ee Tih we £6. 7h - it | 
North-Eastern—Consols ...... 144 ee §=6145 oo + §.. 1448... 147 
North Staffordshire........... pe ee S| be Se es oe BE un 
South-Eastern “A”... ..cccssee  _ 63R ww + OB oe 6.,, 634 
American Railways.—There is no disposition to deal in 
American Railways on this side, and, even in New York, there 
is almost a complete absence of the speculative activity which 
| was so prevalent up to about this time last year. A certain | 
degree of uneasiness prevails there as to the ultimate out. 
come of the present situation, with its glut of “ undigested 
securities,” and comparatively slight circumstances are suff- 
cient to depress the market. Thus the remote fear of trouble 
over the Manchurian business, and anticipations of gold | 
exports from New York, have been made use of by the bears | 
in the last few days, and have enabled them to get quotations |! 
marked lower. The biggest declines have occurred in the 
, dividend-paying stocks, Pennsylvania having lost 3, in addi- | 


| tion to the amount of the dividend. New York Central, 
| Milwaukee, Southern Pacific. and Union Pacific have 
|also fallen reach. There are smaller declines in Atchison, 
| Baltimore and Ohio, Erie Prefs, and Southern Railway. 
|An important advance has taken place in the securities of 
In the bond 


Fund (S. and N. 
The general rate of continuation on 


—— 


“ Making-up” 


—Closing Prices Rise Prices. 


LL 


Last Week, To-day. or a May e ay 
2 : | Atchison Com. .....ccccccscces SBE oe o—} Blt > 
Central are all quoted slightly lower than last week, | Do Preferred:............... 100. 33) oo &.. .. ME 
while Great Eastern has moved up. Both the old BeRSrnate Bnd TES .00 02-00 000 oa ewe * oat oe 
Undergrounds have declined, possibly on account of the | Chicago, Mil.& St. Paul, C Stk, st St, Sos om Mt og We gs 1654 
London County Council's criticisms of “ Yerkes" finance; | Denver & RioGrandeGrd. Shs. 368 «2 36 «— &.- She 3! 
but the stocks of the Tubes have also given way, both Central Ene Railroad Com. Bock de ; se on 3 eg if pe 8 ~ ¥ 
London and City and South London being quoted lowerthan | Do Ist Pref. ..........s00c02 708 ae 6st oo — Le. Wh 
last week. Brighton Deferred shows a small decline. while | _2° 24 © , 2:++++- Sesusaee 20 a. em & . 
Soath-Eastern Deferred is a fracti hi : ) | Illinois Central Shares ...... oo Hi ee 141 oo — Boe 14h. 19 
7 : eterred is a fraction higher. The Scotch | Louisvilie & Nashville,C Stock 121, .. 19) ..— 2 .. a = 
railways are receiving some support, as the engineers’ strike | New York Central Shares...... 1345 we 13if oo 3. 1S 
on the Clyde seems to be on the point of fizzling out, and it is | ieee a3 a 72h ae See 3h a 
expected that the Royal visit will have brought an accession of | _ Do Adj’t Pref. ............ so io a oo i 4 - 2 
passenger traffic to the railways. Welsh stocks show irregular | Pemgsy!vania RR. $50Shares. . we tS is 3 on 
i . ° ° ; 7s - | BH vcccccccsce ee eeeresese “* eS 
variations, as while Barry Deferred has fallen 5, Rhymney | Southern Ordinary ....... cocce Soe MB emia dk - 
Ordinary and Deferred have risen as much. Brighton | ,. 0 Non-cum. Pref. .......... Fe = : a Ny, 8 
Deferred, ;; to 7; Caledonian Deferred and North British, | emetic 92 nd Sta —— ii 1 9g 
1s gd to 2s 3d; Great Northern Deferred, 2s 6d to 38; | Wabash Pret .Stock ....... .. ce, GE awe gee Oe n 
Chatham, 6d to 1s; Great Central Deferred. gd to 1s 3d: Do 6% General Mort. Certs... 78 co 79 ik. we Cae 


_ Colonial and Foreign Railways.—Canadian Railway 
| securities are very well maintained, considering the apathy 
|that has prevailed in most departments this week. 
| Canadian Pacific shares, however, have weakened at 
the close, and at 134} are 1} down as co:npared with 
last week, but each of the Preference stocks of the Grand 
'Trunk shows some advance. Indian Kailways are fat, 
| Bombay-Baroda and the Madras stocks being marked down 


|a point each. After the reaction of last week, Argentine 


e ’ of £409,812, or 1°4 | Railways have recovered, the market recognising that the 
per cent., while on the Scotch lines there is a gain of £27,097, | prohibition of imports of live stock to the United Kingdom 
equal to o’g per cent. The latter are calculated from February | 
ist instead of from January 1st, as in the case of the English | 


from the Republic need not greatly affect the railway 5, as 
they will carry the meat instead of the cattle. Advances 
| have occurred in Argentine North-Eastern, Bahia- Bianca, 


sritish | Buenos Ayres and Rosario, Buenos Ayres Wester), and 
| ! n 8th inst. | Cordoba Central. There has been active buying of Mexican 
amounted to £20,989, being an increase of {£9,297 as com. | Railway stocks, though the chairman’s speech at the meeting 
The aggre- | on Thursday was not particularly optimistic. The rise, how- 


se r é ment of the | ever, extends to other Mexican stocks, Mexican Souther and 
5 amounted to £357,094, an increase of £158,250 as com- | Interoc 


eanic issues also showing an improvement. Among 


operated this | Brazilian Railways San Paulois 2 lower, at 167, and Southerp 
— iS 374 miles, as against 293} at the corresponding date | , A , , 


| Brazilian shares have declined, while Rio Claro oe 
improvement. The following were the rates of continua 
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in this department :—Grand Trunk Ordinary, 6d to 1s; ditto | 


First Preference, 3s to 4s; ditto Third Preference, 1s 6d to 2s; 
Mexican Ordinary, 9d to 1s 3d; ditto First Preference, 4 to 
1. and ditto Second Preference, 1s 3d to 1s gd. 

‘The following shows the net movement on the week in 


some of the principal issues:— “ Making-up ” 


7—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Mav 12. Apl. 23. 
Bombay, Baroda, &c. .........-. 145 ~~ oe oa. A ap ee we Ge 
Buenos Ayres and Rosario Ord, 85x .. 854 .. + oe 85h... 88 
Buenos Ayres Great Southern.. 138 oe BR tc. = Ose ee ee 
Canadian Pacific, Shares ...... 1583 ww «ME ww — 2h 13958. 18 
Grand Trunk of Canada Ord. .. 187; .. 196 .. + 9. 188... 183 
Do First Preference.......... PO on & 68 oe UB... UB 
Do Second Preference ......  « on oe ee Oe ce 
Do Third Preference ........ 488 fe 50h ow + 24 oe 468 .. 472 
Great Indian Peninsula B...... 22 on 22 Cee 
Mexican Railway, Ordinary .... i a || at Ree Bw 
Do First Preference.......... 74 ian mh Oo. & Bice Meee 
Do Second Preference ...... 28 oe 31 oo + BMeve DW oe B 
Nitrate ....c.ccccesccesceevcees 7s i awe eee ee Pe 
Gam POG ciccccccccscsccccece 16% oe Vn eee ES 
Miscellaneous.—london Bank shares have not been 


much dealt in, and, while Metropolitan Bank (of England 
and Wales) have risen 4, there isa fall of similar extent in 
National Provincial ({12 paid). Standard Bank of South 
Africa shares are 2 higher than last week, and smaller 
advances are marked in Bank of Australasia, Union of Aus- 
tralia, and Bank of Egypt. Allsopps Preference stock is a 
point higher, but Brewery Preference and Debenture issues 
generally show a declining tendency. 
shares, North-[-astern Steel, North’s Navigation, and Pease 
and Partners have advanced, while Ebbw Vale Steel and 
Pearson and Knowles have declined. Several Trust stocks 
have advanced, and in the general Industrial list rises have 
occurred in Waring and Gillow, Schibaieff Petroleum, Spiers 
and Pond, Sweetmeat Automatic, and London Pavilion, while 
lower prices are quoted for Alhambra, Liebig’s Extract, 
Schweppes Preference, and Welsbach Incandescent. Rates 
of continuation on Miscellaneous securities: Allsopps, even 
to 4 contango; Armstrong and Co., 5 to 6 per cent.; 


Associated Portland Cement, 1d to 34; Hudson’s Bay, 2s to | 


38; J. Nelson and Sons, 1d to 2d; Vickers, 5 to 6 per cent. ; 
and Welsbach, 5 to 7 per cent. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or | Last ‘To- or 
Week, day. Fall. Week. day. Fall, 
Allsopp Def,,....... 16 .. 16 .. .. | Linotype Def...... .. 1,..—3 
Anglo-American Tel 484 .. 484 .. .. | Lipton ............ ad Web wa 
Armstrongs........ 23... 2%.. .. | Lon. &County Bankl03 ..103 .. 
British Elec.Tractn. 14 .. 144 ..+ } | Lon. & West. Bank 643 .. €43 .. 
Coats (J. and P.) 5f.. Sfe..+ 4 | Lon.Genl. Omnibus 934 .. 934 .. 
Eng. Sewing Cotton 4.. 4.. .. | S.AfricanSupply,ic. 4 .. 4 2. .. 
Gas Light, &c...... 89 .. 88 --| Vick’rs S'ins& M’xm 14... 1/8..+ 4 
Guinness Ord....... 560 ..560 .. .. | Spiersand Pond .. 104..10%.. .. 
Harrod’s Stores.... 4 .. 4 ..# 4 | U.S. Steel Corpn... 3%} .. 34) ..—14 
Hudson's Bay...... 4%... 424 ..— 2 Do Pref. ........ 87x .. 854 . —1} 
Imp. Ottoman Bank 13g .. 14 ..+ & | Welsbach Ord...... V7h .. 164 ..—1 


Mines.—The success of the Transvaal Loan has not com- 
municated any degree of activity in Kafhr shares. No doubt 
it appealed to a different class of investor, though 
speculator was largely in evidence also, and it remains to be 
seen whether any of the application money will, when it 
becomes available, find employment in the mining market. 
As matters stand, though there have been partial recoveries 
at times, prices are, on balance, lower than they were a week 
ago, and the fall is in some cases rather heavy in proportion 
to the price of the shares. Apex, which seem to be subject 
to wide fluctuations, have fallen ,/;, Modderfontein and 
Simmer and Jack West, $ each, and Wolhuter, 3, 
while there are losses of @; to } in New Goch, Henry Nourse, 
Heriot, Wemmer Jumper’s Deep,‘and Nigel Deep. Rand Mines 
are 7; lower, at 104, and nearly all the active shares have 
declined more or less. Diamonds are steady, De Beers being 
the turn better. Rhodesians, in spite of a * record’? monthly 
gold return, are lower generally, Chartered have got back to 
3, West Nicholson have fallen 3, and smaller declines are 
marked in Zambesia Exploring, Lomagunda Development, 
Mashonaland Agency, Matabele Gold Reefs, and Rice- 
Hamilton. Westralians have not displayed any par: 
ticular feature, and declinespredominate. Associated Northern 
Blocks and Golden Horseshoe are each ,7; lower, and there 
are fractional declines in Great Boulder Main Reef, Great 
Boulder Perseverance, Kalgurli and Lake View. Ivanhoe 
and Oroya Brownhill alone show a slight improvement. 
Indians show sustained strength, Champion Reefand Nundy- 
droog marking further advances. Copper shares have 
received some support, Rio Tinto being % up at 49%. and 
higher prices are quoted for Mount Lyell and Tharsis. 

West ArrRican. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall, Week. day. Fall. 
Abbontiakoon...... Spm .. 8 pm.. | Gold Coast Amalgd. 79... 72 .. 
Ashanti Consols, 1/--:pm..4§ pm..— fe Gold Fields E.Akim #.. }..+ & 
Ashanti Goldfields 16 .. 154 ..— 4 | Lond.&W.A.GId. Sy. 34... Sh... .- 
AshantiSansu .... 1s.. 1g ..— | Lond-AshantiSynd, $3.. 4..—é 
British Geld Coast 3) .. 34 ..+ Waeeatisccccccccces Giee Sie. os 
Fanti Consolid. 10j/- 18... lyy..— + 








Among Iron and Coal | 


the | 


Closing Prices, Rise Closing Prices. Ris¢ 

TRANSVAAL Last To- or Last To oF | 

Gorp Mixgs, Week. day. Fall. Week. day. Fait. 
SED i.vecinebiuns 7h .. TR... .- Deep Levers (Con.) 

DM Vnilsutenn anata 748.. Th ..— gy | Knight's Deep .... 4 .. 4 ..-§ | 
Aurora West United 14... 1 - ¢; |Langlaagte Deep .. 22... 2%... .«. 
Bantjes Consolidtd, 14 .. lz. k New Steyn Estate... 33 .. 3yn--—- & | 
Bonanza ........ oo Gwe © cm FE EID ci cccc cee lg .. bgy-.— % 
Buffeisdoorn Estate ¢§.. j . ys | Nourse Deep ...... 4@ . 4} oo ® 
City and Suburban 62 .. 64 -~% Rand Mines ...... 103 10y%..— x 
RI Siccumenuninece 2fs-- 2y5--— & Rand Mines Deep.. 32.. 3% -.— i i 
Consold. Main Reef 14%.. 1 ..— & Rand Victoria...... 3a... 3h ..— & 
Crown Reef........ 172 .. 174x..+ + Rand Victoria East 14.. +f -—— & 
Driefontein........ Sf... 54 ..—% Robinson Central.. 3 .. 3 | 
Durban Roodepoort 64 .. 64 ..— 4 Do Deep (New)... 5 .. 4% «.— i 
East Rand Prop. .. 74 .. 7?s..— ¢; Roodepoort Central 2}.. 2%.. .«. 
EL Sascieoense 22 .. 22 .. | Rose Deep ........ 9 .. 8 ..—¥§ 
OMOED vonceees esse 7h... 7 ..—% Simmer & Jack East 3 -- 33-8 
Geldenhuis Estate 67;.. 62 . vk Do West ......+. 33... BR..—-h TI 
Ginsberg .......... 3h .. 3yy..— & South Geldenhuis.. 24... 23 ..—& 
Giencairn Main Rf. ly .. 14 . | South Rose Deep... 2%... 2 9 | 
#lynn’s Lydenburg 1¢§.. 2 . fs: . Village Deep ...... 6 .. 64 -.—2 | 
Goch (New) ........ 3g... 3. i; | Witwatersrand .... 3$g.. 343.. .. 
Henry Nourse .... 94... 9h. 3 
Heriot (New) ...... 63... 6% ..—} Lanxp, Dramonp, &c, 

Jubilee ............ SS ae Anglo-French Expl 44.. 4% ..— #& 
Jumpers .......... SB +e 3} ..— 4 Anglo-French Land 1%... 138 ..— 3 
Kleinfontein (New) 1¢§.. 1})3..— 2 sarnato Consolidta 3h .. S38... -. 
Knight’s .......... 6@.. 6 ..—# Cons, Gold Fields... T7f;.. 7k ..—x 
Lancaster ........ 23... 24 ..—3 Do 5% Ist Deb...106 ..106 .. .. 
Laneaster West.... 22 y? an De Beers Def...... 2149... 213 ..+ & 
Langlaagte Estate.. 4, Ss. J» Do Pref. ........ 198 .. 19h4..+ 
Langlaagte BlockB ly... 1 on Do 5% Deb. .106 oe 
Luipaard’s Viei.... 28 .. 2 ..—43 Do 44% Exp.Deb.102 102 ve | 
May Consolidated. . 42. V5 J Expl FARION ...cce é fi. — 
MeyerandChariton 5} .. 53.. .. (Goerz(A.)&Co.,... Spy. BHix ** | 
Modderfontein .... 10¢4.. 10,4..— 3 | Henderson’sTrnsvl. 13... 1g... .«- 

Do Extension .. 33 .. 34 ..—4 Jagersfontein (New) 295 .. 298 .. «. 
"eae a. * JohnnsbrgCons.In, 33... HB. os 
North Randfontein 14... 14... .. Do Estate ...... WR. Uwe oe 
Porges-Randiontein 14... l¢#..— 4 Mozambique ...... i <. mee - et 

; Primrose (New).... 24... 3#3.. « New African as Bes Men. 
Princess Estate.... 1b .. 1 *  OceanaConsolidted, 2¢3.. 2 ..— dy 
Randfontein ...... Sy. 3 fg |RobinsonS.A.Bnkg. 14. 16 ..— ge I} 
Rietfontein (New).. 2 2 . | 8. A. Gold Trust 6it.. 6h ..— tk 
Robinson DeVilliers 10: 103 .. | TransvaalCoalTrat 2% .. 2; .. .. 

Do Randfontein.. 14 li;..— 4 | Transvaal Consolid 54... 444..-—% | 
Roodepoort United 33 Sa Trans. Est. & Devt leg... 12 ..—- & 
Salisbury .......... 23 22 4 | Transvaal G’ldfield 3).. 53 ..— 
RL. catesncncces 1s dy — a 

| Simmer&Jack Prop. 1); 14 ta 
Transvaal Goid.... 24 24 ..— 3 RHODESIAN, 

Treasury .......... 53 54 ..— 4 Bechuanaland .... lf... lyfe... «« 
VID casceaseae 34 3 oo (RCOEER <weees » aaah Bee 8 
Village Main Reef 37 82 3 British S.A. Chartd@. 3.. oon & 
Vogeistruis ........ 14 ig b Do 5% Mort. Deb.104 ..104.. .. 
Wemmer .......... 123 12s 4 |Chicago-Gaika .... 1 .. }§-.— 
West Rand ........ 12... 143..4 4, | Geelong .....cse. lie. 1g ..-l 
Volhuter Gold .... 4¢%.. 44 fa Giobe & Poms... 2 cc O00 08 
Worcester ........ 23... 2% . | Lomagunda Devt... 3%.. 34 ..— f 
MashonalandAgncy 2 .. lg ..— 
Matabele Gld, Reefs 2)... 2¢5..— 

Derr LEvELs. EPO BO 2a ok. win e . Y — : 
Angelo Deep ...... 2+4 a no Pa Rhodesia Goldfields ¢@ .. :.-— 
Crown Deep ...... 134 — Do Limited...... Ads.. fy. «- 
Driefontein Deep.. 2$.. 2):.. .. Do Expl. & Devt. 53... 5$..—3% 
Durban Roodepoort 34 3 & Rice H amiltomn .... 44... W&.. & 

| Ferreira Deep .... 6¢.. 6x ..— 4 | Selukwe Bold, c.cve Sco — 3 
Geldenhuis Deep .. 10} .. 10? .. : Vanganyika Cons.. 15 .. 12% * 
Glen Deep ........ 42 44 ..— 3 V. V. Gwanda...... Ip... itg..— %& 
Jumpers Deep ‘ 4s + | West Nicholson.... 13... 14..— 4% 
GONE vesescsscene OB a s Willoughby Cons... +é.. fm 
Knight's Central .. 33... 35..— ¢ | ambesia Expioring Stg-. St ..— gs 

CoPPER AND MISCELLANEOUS. 

Closin: Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fail. Week. day. Fail, 
Anaconda........ . 5yy-. 58 ..—y¥s | Nundydroog ...... 2g... 28 ..+ 3 
Croken Hill Prop... i2.. 12.. .. | Qoregum .........+. Myx... Ig .. «. 
Cape Copper ...... se. Bice. van) Wen cscccns 2fsa.. Zee. +s 
Cuampion Reef.... 7% .. 74x..+ } | Rio Tinto Def...... 4S4x.. 496 ..+ 
MasonéBarry (£1)... 4 .. 34 ..+ py) Tharsis.......--++- 48 .. 4x..4 os 

Mount “yell (£35) .. 2%... 33 St WOME cece cscncce Syn. See. 
Mount Morgan .... 34 .. 3&.. . | Waihi Grand Jnctn 14... la .. 
Mysore (l0/-) ...... Th co Wee | Waitekauri....... © Bee een 
West AUSTRALIAN. 

Closing Prices. Rise Closing Prices, Rise 

Lass To- or | Last To or 

Week. day. Fail. ' Week, day. Fall. 
Associated Gold.... 14%.. 1sf.. .. | Kalgurli ........-. 4ie.- 4 -.— ts 
Associated N.Blocks 34 .. Syy..— | Lady Shenton...... = Rive os 
Gldn Horseshoe Est. 10¢4.. 10¢ ..— %| Laake View Consols 2y%.- 2yn--— 8 
Great Boulder M.R. § .-- , Lond.& W.A.Exspln. §.-- @ ++ =: 
Oroya Brownhill .. 3 3g ..+ & 
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Soutn AFRICAN, 


fa--— im 
Great Boulder Prop. 22/ .. 220..+ (6 
| Great Boulder Per, 13 -.. 1lys..— ; 


Great Fingall Cons, 75 .. 7 
Ivannoe oid Gurp,  2§X.. ¥ 
Ivsunve Souta Ext, 1 .. 1 


wes 


8 


-+ & | W. A, Goldnelds 


* eo } 








: Peak Hill ....... 
ae on Sons of Gwalia .... 


STOCK EXCHANGR NOTICES. 


; ial 
The Stock Exchange Committee appointed special 


as under :— 


Wepnespay, May zoth. 


paid; Associated Financ 


paid ; Fresno Copper—25,000 Shares of {1 each, I 
(1903)—257:275 - 4 
Wassau West Amalgamated Mines—19®,700 


of the East 


15s paid. 


Shares of {1 each, tully 


ial— 4,000,000 >hares 


Shares of 10s 


WeEpDNEspAY, May 27th. 


Natal Victoria Navigation Coilieries—Furthe oe 
paid; Sabiwa Centrat Gold Mining— 


} ee BE oe : 
225,000 Vendors’ Shares of {1 each, fully paid. 


Official List :-— 


Austrian Government—Kronen . 3 . 
Silver Rentes and Kronen 1[,722,205,005 Four per Cent. Paper 


aa ee erin Poe cc” Nek a RCT Cc 
—eeeeeeeeeeeeeEeEeETETETEleoE=-oeeeeeeeeeee eee“ OO 


each, 
Shares of £1 each, 





0 eee =4: s Lares Fe ach. 75 ix 
Ashanti Goldfields Auxiliary—125,000 Shares of {1 eacd, 75 © I 
of 5s each, fully 
uily paid; Star 
8s 6d paid; 


her issue of 


1,494,188,115 Four per Cent. 





——— ee 


1h wc ee 
li - 


| 
| 
ead 
2 | 


? lawe 
ttling days 


5774 
And ordered the undermentioned securities to be quoted in the | 
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Rentes, in lieu of the FI. 





749,107,405 oe a and 

. 843,027,650 Paper Rentes; Chillagoe Railway and Mines— 
Pane ioe of Peanee Six per Cent. First Mortgage Deben- 
tures of {100 each ; City of Santos Improvements—Further issue 
of £25,000 Five per Cent. First Charge Debentures of {100 each ; 
Eastbourne Corporation—Further issue of {£129,100 Three per 
Cent. Redeemable Stock (1926-1946); General Steam Navigation— 
36,758 Six per Cent. Preference Shares of £8 each, fully paid, and 
25,328 Ordinary Shares of {7 108 each, tL. paid ; Robinson 
South African Banking—{1,500,000 Shares of #1 each, fully paid ; 
Toronto (City of)—Further issue of {60,200 Three and a-Half per 
Cent. General Consolidated Loan Debentures, Nos. A 6.903 to 
A7,002 of £500, and A 7,003 to A 7,104 of {100 each; Vickers, 
Sons, and Maxim—Further issue of 50,000 Ordinary Shares of {1 
each, fully paid, Nos. 3,300,001 to 3,350,000, and Scrip (partly 
paid) of {1,000,000 Four and a-Half per Cent. Second Mortgage 
Debentures. 








DIVIDEND ANNOUNCEMENTS. 


j | 
} i 


| ‘Dividend % per) tS | Corres- 





























© 
| | Annum, sag ponding 
Compan Period. | | —s Period 
“ i | ee | Test 
Interim) Final.| AS | Year. 
Ashby’s Staines Brewery Half year; Mar. 31 | OR ew Tee 6 
British Tea Table (1897) Year | Mar.3l/ .. se 12 12 
Butter’s Salvador Mines , th os Pe e ee ee 
Bank of British West | 

saten. seragvons ess ee ee oo i { 8 
British an nington's 

Tea Trading we Half year| Mar. 31 5 oe 8 66 5 
Bank of Roumania ... oe os . 2s p.s. | 8s p.s.| 6% 
Coburg MED écnccesere - | * “* i 12 i 10 10 
Cordoba Centra! Railway i 

ist Prof,........cc0- oe oe a Ow a oe 5 
Hyderabad (Deccan)..... Year 1902 |  « ee 4 3 
London Scottish Ameri- : 

> ee Half year) April3O0 | 4 — oe 4 
London Nitrate ....... os 6h (OUlllee) =CMOD A! lee ae 8% 
Nedeem Tea Pref. ...... ee | ee a 5 | oe 5 
Norwich and London | 

Accident Insurance oe ee 12 | is . . 
Neuchatel Asphalte..... se oo . | B 8 7 
Peninsular and Oriental } | 

Steam Navigation .. Half year; Mar. 31 | (et Pe ini 
Queensland Menzies | | | 

Gold Mining........ a i 40 es oy Nee 
St John del Rey Miningy .2 | oe» ee | 8d p.s. \ls2dp.s.\ls6dp.s. 
Union - Castle Mail } 

Steamship.......... i i Sie 8 6 5 
Virginis-Carolina Chem.) Quarter | ee | ae os on BS 
Village Main Reef ...... oe | ee a aes ee 
Waihi Gold Mining ....; _ | ras 2s6d p.s.i oe ee (286d p.s. 








Motices and Reports. 


RAILWAY COMPANIES. 
ARGENTINE NORTH-EASTERN.—For the year ended Decem- 
ber 31st the Lalance of the working account shows a loss of £593, 
as against a profit of £2,854 for the previous year. As stated in 
last year's report, the final distribution of scrip for rescission bonds 
to the holders of ordinary debenture stock was made on May 1, 1902, 
in accordance with the scheme of arrangement. Under clause 12 
of the scheme, the distribution for the year ended April 30, 1903, 
will be the balance shown by the net revenue account for the year 
1902—viz., £25,508—out of which the directors have distributed 
1¢ per cent., without deduction for income-tax, to the holders of 
the ordinary debenture stock, leaving £654 to be carried forward. 
LA GUAIRA AND CARACAS.—The report states that the gross 
revenue for the year 1902 was £56,556, working expenses, / 38,638. 
As compared with the figures for 1901 the gross revenue shows a 
decrease of £20,738, and the working expenses a decrease of £7,019. 





j After providing debenture interest there is a deficit of £301. 
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PUERTO CABELLO AND VALENCIA —The re 
1902 shows gross receipts £21,933 and workin 
The amount overdue in respect of debenture 
the last report, was £47,600, and after adding Coupons for 1902 th 
balance now overdue is £71,400. The sum due by the Venszael . 
Government for guarantee at the reduced rate of 5 per cent which 
amounted on December 31, 1901, to £222,160, has been incresssd 
in 1902 to £261,440. : 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL —The report stat 
that the gross receipts in 1902 were Rs.1,788:597%960 as com ared 
with Rs.1,536:337$010 in the previous year, and the omnes 
Rs.1,209:535$120, as compared with Rs. 1,295:934$480. TheL = 
expenses have been £3,193, and calculating the exch 
average for the year ot 114$d as regards the working j 
result of the year’s working in Brazil and London has been a profit 
of £27,780. The interest on debenture stock and debenture scri 
due on April 1, 1903, amounted together to £31,176 was paid : 
that date, and the directors recommend the payment of a dividend 
for the second half of the year 1902 at the rate of 6 per cent. per 
annum, or 12s per share, making 6 per cent. for the year, leaving 
£4,721 to be carried forward. 


BANKING COMPANIES. 


BANK OF BRITISH WEST AFRICA.—The report states that since 
the last report was issued, the directors have allotted 260 shares at 
£2 premium. The premium has been added to the reserve. The 

irectors have also written down their investment in Consols to the 
price of 90 out of the year’s profit. The profit and loss account 
shows a gross profit for the year ended March 31st of £35,485, 
including £1,220 brought forward from last year. After providing 
for current charges, rebate, bad and doubtful debts, depreciation 
of investments and furniture, interim dividend, paid in October, 
1902, and placing £4,480 to reserve, there remains the sum of 
£3,405, out of which the directors recommend the payment of a 
dividend for the half-year at the rate of ro per cent. per annum, 
making a total distribution for the year of 8 per cent. per annum, 
free of income-tax. This will absorb £2,388, leaving a balance of 
£1,017 to be carried forward. 

YOKOHAMA SPECIE.— The report for the half-year ending 
December 31, 1902, states that the gross profits, including 
yen 495,073.265 brought forward from last accounts, amount to 
yen 6,333,448.955, of which yen 4,397,596.884 have been deducted 
for current expenses, interests, &c., leaving a balance of yen 
1,935,852.071. The directors now propose that yen 150,000.000 be 
added to the reserve fund, raising it to yen 9,060,000.000, and that 
yen 200,000 be put aside as special reserve to provide for the 
depreciation of the silver funds. From the remainder the directors 
recommend a dividend at the rate of 12 per cent. per annum, which 
will absorb yen 720,000.000 on old shares and yen 360,000.000 
on new shares, making a total of yen 1,080,000.000. The balance, 
yen 505,852.071, will be carried forward. 


ASSURANCE COMPANIES. 


MARINE.—The board recommends a dividend of {2 per share, 
free of income-tax, in respect of the profit of the year 1902 (the 
same dividend was paid last year). Of the accruing dividend, 1os 
per share was paid on January roth last, and the balance will be 
paid on July roth next. They will further recommend an addition 
of £25,000 to the reserve fund, which will then amount to 
£625,000. 


arrest. 
Port for the year 
& expenses £20,420 
Coupons, as stated jn 


ondon 
ange at the 
n Brazil, the 


MISCELLANEOUS COMPANIES. 


ARGENTINE LAND AND INVESTMENT.—The report for the 
year ended December 31st shows that the gross income for 1902 
was £17,041, a decrease of £3,191, and the expenditure was £8,282, 
a decrease of £1,574. After providing for debenture stock interest 
and the preference dividend of 1s per share paid in October last, 
the balance to credit of general revenueis £3,277. This will enable 
the board to declare a further dividend of 6d per share on the pre- 
ference shares for the year 1902, which will be paid on July 2nd, 
with an interim dividend on account of 1303. 

BROXBURN OIL.—Year ended April rst: Balance at credit of 
profit and loss account (including {2,864 brought forward from the 
previous year), £56,494, to be disposed of as follows :—Deprecia- 











BANK STATEMENTS. 


The following statement show 
ments of accounts :— 





s the position at the end of Aprit of banks which issue monthly state- 











| Liabili- | Deposit | \Cash on) : i 
| _—_ oo Cur- | Miscel- me Hand Call eat Invest- pandas ‘Discounts, Miscel- | TorTaL 
elias ean Ae- | leneous, —* —_—s Short ments,| stated | | laneous | ASSETS. 
| hol TRS. ank of Short | | 4 
wiinbmes eee a ood Eng. : an! Notice. | separately, &o 
Cepital and Counties 2.200 000) 25,974 534 1114101 29,088,635) 4,068,178'2.91° 16215 307,204 15,289,761|1,752 330129,288,655 
nak enn Sree slsas 61,607,484 8,250,611 3,487,329'10397102 5,854,782| 30,898.65 2,718, 991/61 607,468 
London & W’stminst'r 4,400,000, 23,287.729| “f99| 45,708,674 1,929,077 629,080'3,627,486 8,520,6 2,338 14,708, 


933,952) 28,621,681! 


London Joint - Stock.|3,000,000, 16,859,610} 1,199,948) 2 
| Lond. City & Midland 6,262,180 45,068,059 1652877 sneekine 
atio ’ 


vsee0+e+«(2,094,837| 11,316,077 


1,68 
National Provincial. .5,300,000) 49,594,549) 2,487) 15,093,401 


499,966) 55,394,515 

a B wesececees BR aeaet 134,587, Sarna 
Union ot tamton ent ’ 2, ’ 9,647) 3,052,515) 51,804,813) 
Smiths ........ -- 5,635,000) 23,790,310) 3,222,123) 30,647,433 


Williams, Deacon .. 1,600,000, 11,184,099! 629,535. 13,413,634 





13,460, 2,030,796'28,621,688 
2190 ES 2 96865 
24,776,366)2,825, SS 


5,886,302 5,144,300'4,100,000 
2,388,239 4,428,833 3,436,775 ia 
7,348,890 6,882,421 7,137,851| 4,011,913 


1,641,505 2,466,685 1,451,458) 3,673,030| 5,860,723, .. bree 
7,792,731 /2,872,471 16428492,  .. 28,300,821) ve (55,394 515 
881,445, 960,400 964,621) 2,504,895 403,087| 6,527, 


4,016,661 3,703,547 |3,264,705| 2,064,226 


4,391,482/4,952,9003,530,152, lg | 
1,578,898'1,248,595 2'256,339 1,883,714 


612,819 
ry | 15,164,931 3,590,745 31,804,815 


4,074,280/3,698,619 30,647,433 
18 12.490 933,598 13,413,634 


ep 
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a 
tion £11,256, dividend at the rate of 6 per cent. on the preference 
shares and of 15 per cent. on the ordinary shares, income-tax 
(1,648, to credit of retort renewal account 5,000, carrying forward 
£2,626. 

CAPE TOWN AND DISTRICT GAS LIGHT AND COKE.—The 
directors recommend a dividend at the rate of 1o per cent. per 
annum upon the ordinary shares for the half-year ended Decem- 
ber 31, making 10 per cent. for the year. After debitiig £5,900 to 
repairs and maintenance, and placing £7,000 to reserve account, 
which will then stand at £16,000, and after writing off all the 
charges relating to the recent issue of debenture stock, the balance 
caried forward is about £2,000. 


CARTHAGENA AND HERRERIAS STEAM TRAMWAYS.—-The 
report for the year 1902 shows gross traffics, less Government duty 
and taxes, £43,926; expenses, including the debenture redemption 
and interest and loss on exchange, £39,934; and surplus, £3,992. 
After adding the balance brought forward, there remains £5,074. 
It is proposed to pay a dividend of 23 per cent. for the year, or 5s 
per share, carrying forward £1,324. 

CASTNER-KELLNER ALKALI.—Year ended March 31st: net 
profit, £59,072; added to the amount brought forward, total, 
£65,662; £15,000 to depreciation reserve, increasing that account 
to £55,000. Final dividend at the rate of 6 per cent. per annum, 
making 6 per cent. for the year; carry forward, £13,152. 


ENTWISTLE AND STEPHENS. — The report made up to 
March 31st states that the result for the year is a net profit of 
£2,840, making, with the balance brought forward, £2,888. An 
interim dividend for six months at the rate of 6 per cent. per 
annum has been paid, and the directors propose to pay a further 
dividend for six months at the rate of 8 per cent., which wiil leave 
£394 to carry forward. 


GLOBE TELEGRAPH AND TRUST.—The report for the period 
July t9, 1902, to April 30, 1903, states that the net revenue, aiter 
deduction of expenses, amounts to £137,033, and makes, with the 
balatce of £356,a total of £137,390. From this amount there has been 
distributed the sum of £82,612 in interim dividends, leaving an avail- 
able balance of £54,778. The directors recommend a final dividend 
of 3s 5d per share for the period from January 19th to April 30, 
1903, on the preference shares, and of 2s 6d per share on the 
ordinary shares for the same pericd, making, with previous distri- 
butions, total dividends for the period at the rate of 6 percent. per 
annum, less tax, on the preference, and of £3 16s 7d per cent. per 
annum net on the ordinary shares, leaving a balance of £3,071 
to be carried forward. 


HOVIS-BREAD FLOUR.—Year ended March 31st, profit £27,631, 
with £5,006 brought forward; total, £32,637; place £2,500 to 
reserve fund. Final dividend, at the rate of 14 per cent. per 
annum, making 10 per cent. for the year ; carry forward, £5,001. 


INDIA GENERAL NAVIGATION AND RAILWAY.—The report for 
the year 1902 shows a sum available at the credit of profit and loss 
account, including the balance brought forward, of £47,504. The 
directors recommend adividend of 6 per cent., free of tax, on the 
ordinary shares, leaving £5,801 to be carried forward. 


INVESTMENT TRUST CORPORATION.—The report for the year 
ended May ist states that the amount standing at the credit of 
revenue, after providing for expenses of administration and for 
interest, paid and accrued, on debenture stock, is £102,419. The 
directors propose to pay a dividend of £5 10s per £100 0n the 
deferred stock, amounting to £26,812, making 74 per cent. for the 
year, to transfer £25,000 to reserve account, carrying forward 
£11,607. The changes of investments during the year have 
resulted in a profit of £31,852. Of this sum {21,852 has been 
applied in reduction of the cost of certain securities, and £10,000 
added to reserve account. This account has also been credited 
with the sum of £25,000 transferred from revenue, making the 
reserve account £150,000. 


JOHN LYSAGHT.—The profits for the year 1902 amount to 
£135,306, being an increase of £13,148 over the previous year. 
After making provision for interest on the debenture stock and 
dividends on the preference shares, there remains, including the 
balance from last year, a disposable balance of £109,755. The 
directors recommend a dividend at the rate of 10 per cent. per 
annum on the ordinary shares. They carry to the general reserve 
fund a sum of £25,000, making it £105,321, and to the workmen’s 
provident fund, to be at the disposal of the directors, the sum of 
£1,000, leaving £43,755 to carry forward, subject to the payment of 
directors’ fees. 


J. TYLOR AND SONS.—The net profit for the year ended 
March 31, 1903, adding the amount carried forward, is £19,818. 
Final dividend 7s per share, making 12s per share for the year, 
and leaving £8,549 to be carried forward. 

_MANCHESTER BREWERY.—The profits for the year ending 
February 28, 1903, after deducting the debit balance of {986 
brought from the last account, amount to £63,508, and after pay- 
ment of directors and trustees’ fees, interest on mortgages, debenture 
Stocks and loans, and providing for the dividends on the preference 
shares to the end of the financial year, there is acredit balance of 
£3,723, which it is proposed should be applied in payment of a 
dividend at the rate of 24 per cent. on the ordinary shares, leaving 
£207 to carry forward. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 





April. April. Total for fuur months. Increase. 
1905. 1902. 1905. 1902. 1903. 
£ £ £ £ £ 
50,583 .. 27,464 .. 122566 .. 106,870 .. 15,696 








METERS, LIMITED, MANCHESTER. — For the year ended 
March 3rst, after providing for interest on debenture stock, the net 
profit amounts to £27,933. Final dividend at the rate of 7 per 
cent. per annum upon the ordinary shares (making 6 per cent. 
for the year); {£11,000 to reserve ; £2,721 carried forward. 

NITRATE PRODUCERS’ STEAMSHIP.—The report for the year 
ended April 30th shows a gross profit of £34,863, to which must be 
added the balance carried forward, making a total of £35,760. The 
directors propose a final dividend at the rate of 74 per cent. per 
annum, and a bonus of 24 per cent., and have placed to the reserve 
for depreciation &c., £17,000, leaving £1,331 to be carried forward. 

NITRATES PROVISION SUPPLY.—The report for the year ro02 
states that the improvement in the Chilian Exchange effected a 
profit of £8,587. Against this has to be placed a loss on trading of 
£222; London expenses, £1,294; and {1,116 for depreciation on 
the company’s mills, &c., leaving a balance of £5,954, which has to 
be deducted from the debit balance brought forward from rgor. 

NOBEL-DYNAMITE TRUST.—The net profit for the year ending 
April 30th amounts to £189,631, and adding the sum of £3,218 
brought forward from last account, there is a total available profit 
of £192,849. The interim dividend on the preference shares at the 
rate of 5 percent. per annum on /5 per share for four months, 
which was payable on December rst last, amounted to £4,167, and 
the dividend on the preference shares now to be declared at the 
rate of 5 per cent. per annum on /7 ros per share for three months, 
and on {10 per share for three months, will absorb £10,937, being 
together £15,104, leaving a balance of £177,744. The directors 
recommend a dividend on the ordinary shares of 7} per cent., free 
of income-tax, carrying forward £6,340. The Zuid Afrikaansche 
Fabrieken voor Ontplofbare Stoffen Beperkt (The Transvaal Dyna- 
mite Company) has been reconstructed as an English company, 
with a capital of £1,100,000, under the name of the British South 
African Explosives Company, Limited, in which this company is 
largely interested. The large explosives works at Moddertontein, 
near Johannesburg, have been transferred to the new company, 

OAKBANK OIL.—Amount at credit of profit and loss, including 
£2,521 brought forward, £18,483. A dividend at the rate of 7§ per 
cent. per annum is recommended, payable one-half on May 27th 
and the other half on November 25th. £4,246 is written off for 
depreciation and {£2,500 added to the retort renewal fund, leaving 
£3,911 to becarried forward. 

SACKE ESTATES AND MINING.—The report for the year ended 
December 31st states that the revenue amounts to £8,873, while 
the cost of administration was £4,522, leaving a protit of £4,350. 
With the balance brought forward, the available profit is £28,163. 
A dividend (No. 4) of 5 per cent., absorbing {11,250, has been 
declared. Atter making provision for this dividend, the balance 
remaining to the credit of the profit and loss account, amounting 
to £16,913, is carried forward. 

SAN DONATO NITRATE.—For the twelve months ending Decem- 
ber 31, 1902, the profit was £6,282. The balance carried forward 
from last account*was £17,322, out of which a dividend of 24 per 
cent. was paid on May 9, 1902, £4,000, and there was transterred 
to reserve fund £5,000, leaving a balance of £8,322, add profit for 

1902, as above, 6,282, making a total of £14,604. The directors 
propose to place £2,000 to the reserve fund, and recommend the 
payment of a dividend of 24 per cent., free of income-tax, absorbing 
£4,000, carrying forward the balance of £8,604 to next account. 

SAN JORGE NITRATE.—The report for 1902 states that the gross 
profit on trading amounts to £56,081, which, with the addition of 
interest and transfer fees, is increased to £56,280. After deducting 
London expenses, income-tax, and a difference in exchange of £855, 
there remains a balance of £50,607, to which must be added 
£3,185 brought forward. Final dividend 5 per cent., making 10 
per cent. for the vear; {12,500 to depreciation account, which will 
then stand at £30,000; carry forward, £11,293. 


SOUTH LONDON ELECTRIC SUPPLY CORPORATION.—The com- 
pany report having sold during the first quarter of the year 
376,227 units, as against 279,306 units for the corresponding 
quarter of last year, showing a gross revenue of £7,279, as against 
£5,804, or an increase of over 25 per cent. 

VAN DEN BERGHS.—The report for the year 1t902 shows a 
profit of £99,484, making, with the balance brought forward, 
£102,500. After providing for depreciations, management and 
special expenses account, and preference dividend, a 7 per cent. 
dividend on the ordinary shares for the half-year is now proposed, 
making, with the interim dividend, 6} per cent. for the year; 
£5,000 is carried to reserve, and £3,517 forward. 

WESTERN TELEGRAPH.—The report for the half-year ended 
December 31st states that the revenue amounted to £225,996, and 
the working expenses to £78,846. After providing tor debenture 
interest and sinking fund, and income-tax, there remains £130,358 ; 
to this is added £4,353 brought forward from June 3oth last, 
making a total of £134,711. First and second interim dividends, 
amounting to £62,379, nave been paid, and, after transferring 
£65,000 to the general reserve fund, and £2,000 to the maintenance 
ships’ reserve fund, there remains £5,332, which is carried forward 
to the next account. The revenue includes £11,807, dividends on 
investments in other telegraph companies. 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the 
half-year ended December 31st states that the amount to credit of 
revenue is £31,062, against £25,243 for the corresponding half-year 
of r901. The expenses have been £20,679, against £19,836, leaving 
a balance of £10,384, to which is added £2,557 interest on invest- 
ments, and £2,798, brought from last account, making a total of 
£15,739. It is proposed to pay 8s per share on account of arrears 
of dividend to December 31, 1902, on the first preference shares, 
leaving £1,914 to carry forward. 
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MINING COMPANIES. 

AFRICAN ESTATES AND MINING.—The report for 1g02 states 
that there is a balance of £20,024 to the credit of the company, 
after allowance has been made for the ro per cent. remuneration to 
the directors under the articles of association. The directors, 
however, recommend the declaration of a dividend of 6d per 10s 
fully-paid share, tax free. 


APEX MINES.—The report for the year 1902 states that the 
amount of cash in hand is £114,417, of which sum {110,000 is on 
deposit with the local banks. The results obtained from the 
colliery must be considered distinctly satisfactory. In spite of the 
continued shortage of labour on the goldfields, which adversely 
affects the market for coal, the sales during the past year averaged 
11,090 tons per month. In view of the probability of the gold 
mines returning to their former capacity at an early date, the 
directors contemplate making considerable alterations and im- 
they estimate will improve the quality of coal for market purposes 


provements for dealing with the coal at the pit's mouth, which 
and diminish the working costs. 


LONDON AND BRITISH COLUMBIA GOLDFIELDS.—The report 
states that the very serious fall in the price of lead and silver 
during the period ended December 31, 1902, has had a disastrous 
effect on the company’s large share holding in the Whitewater, 
Ruth, and Enterprise Companies, and the assessment on the 
shares of the Ymir Company through its reconstruction involved 
a heavy liability to preserve this interest. The effect of this, and 
the delay in completing the Kettle River Power Company's works, 
makes it mow necessary to provide additional capital to satisfy 
immediate liabilities, and to enable the directors to preserve the 
company's assets, and it has been decided to recommend that the 
company be reconstructed with a liability of 4s per share, the 
payment of which will be spread over as long a period as possible 

PAHANG.KABANG.—During the year 1902, 7,190 tons of stone 
were crushed, for a yield of 96} tons of black tin, realising £8,765. 
Practically all this stone came from Fraser’s lode, which is of large 
size but of low quality, and it is, therefore, satisfactory to note that 
a profit of £2,657 was earned over the working expenses, in which 
are included one-third of the cost of development. 

BHODESIA.—The following is extracted from the monthly report 
by the Chamber of Mines for March, 1903:— 

| 


From Mill. 














ph | ‘Tons Yield of Gold. _ Value 
District and Company. | Milled. ——————_-— ——-- of Yield. 
| 2,000 Total ~~ ——— 
Lbs. to} ——_—_—_—_—_| ,- °F 
the Ton. Total Per 
| ‘Ton. Ozs, | Dwts. Dwts. * "| Ton. 
MATABELELAND. =. 7 ay £ sda 

Bulawayo— 

Red and White Rose ....| 3.184 1,387 14-00 872 §,195 | 112 6 

Gwanda 
I ei i i 1,440 947 4°66 13°15 34441278 
Eagle Vulture............ 1,018 566 400 11°12 2,052'20 4 
oes Jebeecsubeeueuwh eo 1,360 8°00 716 4.93L}1 511 
ree -250 774 012 ; 512 

= 12'39 2,805 2 410 
Globe and Phoenix ...... 5,816 2,263 5 " 

— 5. 00 778 | 9,020;111 0 
Bonsor Sereresovecenenses 4,080 1,126 19°02 5°52 4085 '100 
Selukwe eeeidinatin owns tare 5.380 3,020 16°30 11°23 10.950 20 8 
DUPONT os ess cvccceccees 854 271 0°00 634 998112 2 
OEE . chactis cutee 8,064 1,918 0°00 475 6,983 17 4 

34,888 | 13635| 1110! 781 5040/1 8 6 
MASHONALAND, | = mid ais S49 
ID, dw cntiien pb actikinds 205 | 361 900 35°26 1,249 | 
CE sae ance 302 | 1211; 600| 801, ss07\% é ” 
NS ee 38,118 | 15,208| 610| 797) 53,4601 91 
SUMMARY. 
Value, 
Ozs. Dwts. £ 
| ee pemundnediven 15.208 610 . 55,460 
A MO vnuienc cacguddndsdlitacsts 4,263 1020 .... 12.650 
fe fk Se IND eri cun ccaddsuccuvenee SA OB nee ‘541 
eee ee See ntecees 19,626 595 68,651 


Nore.—The value per ounce differs according to the fineness of tl 


STRATTON’S INDEPENDENCE.—The report for the 12 months to 
June 30, 1902, states that the revenue account of the mine, which 
was audited on the spot, shows the sales of ore to have realised 
£468,888. A further amount of £437 was added to the ore in stock 
making a total of £469,325 as the gross value of the output for the 
year. The quantity of ore sold during this period was 96,172 tons 
of 2,000 lbs. Adding the royalty from waste heaps an i sundry 
rents, and deducting freight and treatment and wo sated 


rking expenses, 
the revenue account at the mine resulted ina profit of £ 


1e bullion, 


. . S 7,129,355 
the expenses including development work in the mine and improve. 
ments to buildings, plant, and machinery. After the further 


deduction for London expenses the amount carried to the credit of 
profit and loss account for the year was £125,035. This profit 
added to the balance brought forward, made a total of foofe>,. 
from which two quarterly dividends at 20 per cent. oie simuain 
were paid in July and October, r901, and a third quarterly divi- 
dend of 10 per cent. per annum was paid in January, 1902, bringin 

up the dividends received by the shareholders since the inceuteme 
tion of the company toa total of £754,171, leaving a credit balance 
of £97,399 carried forward to the current financial year. This cash 
reserve has been increased from profits made during the suc cesdine 
- months to the end of April last. The present balance at the 
Gaosse, maaiion & Gees atte bamuer 8, Colorado 
paca oe t qich £100,743 1s lent out at good interest 
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CRUSHING RETURNS. 
(For last calendar month except where oth 


erwise Stated ) 





























| Tons | Pei ! 
| Crushed, | G°ld Recovered, 1 
' 
MINE, : “— F 
| S32 33 _ } 
X Se i = " 
jain. BS | Mill.) 35 Total, vileg | 
oF OF | 
| ol } | 
.. ie | 
Associated Northern Blocks........ 1,048 .. . | ae 8.295 é 
Associated of W.A. ........- Sccscee 5,049! 3,200 .. 600 
ee ee ee ee 20,058 .. ; (V)R24 . | 
Associated Tamworth .............. 80 .. a oc “a3, aS 1 
Burbank’s Main Lode.............. IG 6 7 — i 
Craven's Caledonia ................ MGI] 4s os oe vs | 
Consolidated of New Zealand ...... TASL| we + oo | oe | 4. | i 
Day Dawn Block and Wyndham.... 2,900 .. ahi Meds 1,123(V ' - } 
DL. <vcccnbinn ded Kbeeeekes spaekee 1,479 .. -- | .. | 21569 8.604 } 
East Murchison United ............ 3,909; 1,620 1,158) 280 1 438)\V 5.0% 
a susok Mae as ot a sa 875 id i 
Eaglehawk Consolidated............ 540... aan ard oe 32—=Ot” 
Great Boulder Proprietary.......... 9,010. 1,362 13,688 409 14.097, \v 4% 517 
Great Boulder Perseverance......... -- ee - -- 117,744 V) 6446 |} 
Geelong .........+. a eae 3,808 1,080 1,371) “430 1'x01 ~ 
Hannan's Reward and Mount } 
NE cite tccsmbens abogaecal. fl: @% ae 363 
Imani (Rhodesia) ........... eeeeces TO, .. ae 620 e 
Lake View Consols .......2.cccee-: 7.4% .. ee Ds 5,008(V) 21,259 i! 
Pn . . ciikecechvevuneetas 20,297 .. »nile. ia Sh i 
No. 2 South Great Eastern ........, 3,158 .. ce | oo | 4,274 es 
North White Feather .............. cx a ow he ws Ss 
Nundydroog (March). .........+. onsl | os * oe oe es -- {(V¥) 20,794 |] 
New Standard Exploration ........ 1,200 3,300 1977 “49 66 .. II 
New Zealand CrowNn......cccecesess 5,072 .. ee -» \(V) 9,395 
8 ile ainan hi ae ane seit 6392 .. | .. | .. | Sony) aaoee II 
Queensland Menzies (3 weeks)...... 530 «9440 1,018) 14 1.16 e 
ORG oc ikceus sensctiee évhuestéue 3,200 .. 993, 73, 1,066(V) 453 
Red and White Rose...............-| 2,800, 1,915 1,144] 216 1360... 
SM 4. setae weleneubbsie al ool GL 6s a er 863)(V) 363 | 
South Kalgurli....ccccccssecceces ovub BOO ce | 2400. 
——————————_— ees : ees ! 
¢ one 
| 
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THE GORN TRADE. 


Mark Lane, Friday Evening. | 

The weather has not been unpropitious for growing crops asa 
rule, and the young wheat plant is making satisfactory progress, | 
although a change to a warmer temperature, particularly at night, | 


aS 


is now needed in order to stimulate the growth. The market 
throughout the week has been in a continued unsettled condition, 
induced by the Budget, more especially so, however, with regard 
to breadstuffs, while both sellers and buyers allke manifest a 
general attitude of indifference. Stocks in the meantime are 
allowed to run down to a low ebb, which fact helps to keep values 
at a firm level, despite the demand from consumers being purely | 
restricted to pressing needs. Supplies of English wheat, as | 
hitherto, remain light, with good dry samples forming but a small 

} 


proportion, and this class is fairly readily absorbed by millers, at 
full values. Foreign descriptions also maintain a firm range of 
prices, especially American spring, which keeps in very small | 
supply, but 
of moderate 


the actual volume of 
dimensions. The flour 
tained the recent firmness, and there was a moderate | 
inquiry for town and country makes, while business im | 
American brands was checked to some extent by the reserve 
of holders, who required full rates. Mills on the other side 
demanded prices which the market here could not entertain. The 
floating and forward shipment section for wheat displayed an 
exceedingly quiet appearance, bids being few and far between, im 
spite of which, however, holders refrained from pressing, and 
adhered to steady asking prices. The small sales efiected include 
the Galena, containing 15,000 qrs Californian, January 3oth bill of 
lading, at 31s 6d, and the Adra, 17,000 qrs red winter, loading at 
28s 3d. For Walla Walla, on passage, 318 was asked; the 
Nanette, Santa Fé, on sample, ready to load, 28s 14d; Odessa- 
Nicolaieff, due out, 30s; Azoff, Black Sea, May, old style, 
30s od; and 29s 74d, for Ulka, prompt dispatch. A cargo ol 
South Russian, 13,500 qrs, May loading, on sample, realised 305 3d. 
Parcels experienced a very slow demand, and actual sales passed 
were quite of a retail character, but with only a limited number of 
offers, steady rates were required. No. 1 hard Manitoba, May, 
sold 31s 44d ; No. 2 Club Calcutta, May-june, at 30s, Lond mn ; and 
30s 44d to Leith. The market for malting barley is very quitt, 
and quotations, in most instances, nominal. Grinding sorts were 
less pressed for sale than recently, which imparted more steadiness 
to the market in general, although there was ample room for 
improvement concerning the demand. The cargo market tor this 
grain ruled steady to a shade firmer here and there, alth ugh 
buyers were not much in evidence at any period, and, consequently, 
only a small business was recorded. The Amie, containing 13,500 
qrs, Azoff loading, was placed, at 178 rogd. For the Zoe, Taganrog 
due out, 19s 3d was wanted, and 18s 6d for acargo aitto, ied 
loading. Azoff, five options, June-July, 15s 13d was ask ; 
Odessa-Nicolaieff parcels, shipping or shipped, and also a 
realised 17s od. Maize, on spot, has hardened to a slig 
extent for good qualities of American mixed, round being firmly 
held, while a fair demand predominated. After being steacy, but 
generally quiet, cargoes of this grain became a shade easier 7: 
River Plate. 4,000 tons yellow La Plata, June-July, sold x83 4s 
tale quale; 3,700 tons ditto, April 30th bill of lading, a ens 
and 3,00¢ tons, July shipment, at 19s 6d. A composite cargo pe 


business done proved | 


department fully re- | 
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Trelawney 6,000 qrs Bessarabian maize and 6,000 qrs ditto barley, 
shipping oF shipped, sold 23s 43d and 1s respectively. Later 
sales include the Bramham, 2,500 tons yellow La Plata, loading, 
and the Mickley, 3,750 toms ditto, April 28th, at 21s 6d. For 
Galatz - Foxanian - Bessarabian, prompt, 23s 6d was wanted. 
American mixed parcels due sold 20s 3d; afloat, 19s 9d; and May, 
at 19s 44d. Oats, on spot, commanded but poor support, but 
values were without appreciable alteration. To arrive, a cargo 
8.000 to 9,000 qrs, f.a.q., Archangel, May-June, sold at 14s. The 
cargo market remains in a quiet condition, but sellers adhered to 
previous asking prices. Walla-Wallas, on passage, afloat, sellers, 
srs; and September-October, 29s to 32s asked for Californians, 
afloat, and 30s 9d, September-October; 28s 14d required for 
Rosario - Santa Fé, 62 lbs, expected to finish loading May 25th. 
Nanette, Santa Fé, on sample, to load this week, offered at 20s. 
Bahia Blanca, 62 lbs, ready to load May 2oth, held for 28s od, 29s 
wanted for sailers of Rosario-Santa Fé, May-June, 62 lbs and 
63 lbs Barletta, loading, offered at 30s gd. 29s 6d paid for 
Gundulic. 13,000 grs Odessa Chorli, on sample, due out 
about May 14th. Odessa-Nicolaieff, due out May 14th, held 
for 30s. 30s 6d wanted for Azov- Black Sea, May, old 
style, Ulka, prompt sellers, 29s Gd. Parcel, hard Manitoba, per 




















in } Minneapolis, on passage, sold, 30s 3d, less 4 per cent., 30s 9d paid 
| for No. 1 club Bombay, May-June. Maize steady, and La Plata 
|| in better demand, 21s 9d asked for this quality, per Zodiac, on 
| } passage. 4,200 tons, July-August, sold, 19s 4$d. 19s 6d bid for 
259 || | Lustleigh, shipment by June roth, but 19s 74d wanted. Eversley 
H | 3,800 tons ready to load June roth, sold, 19s gd. 23s 6d asked for 
H | Galatz-Foxanian-Bessarabian, prompt. Parcels 1,000 tons La 
1 || | Plata, July-August, sold, 19s 3d. Barley steady. 18s 3d asked 
| || for 5 options, May-June, and June-July, with sellers of 8 options, 
= } || July-August, at 17s gd. 19s 3d asked for Zoe, Taganrog, laading. 
|| Oats quiet. 
530 | teen oe , = 
} e London Produce Clearing House, Limited, supply tho 
635 | || following :— 
| AMERICAN WHEAT QUOTATIONS. 
= | 1 Basis No. 1, Northern spring wheat, Duluth certificate, per 1oo 
| || Ibs, ex warehouse in London. 
| May 9. Mayll. May 12, May 13, May 14. May 15. 
= i] a s da s da s 4a a a s 4a s a 
=} | June delivery ....... . 6 &.. 6 G.. 6 G.. 6 GR.. 6 &.. 6 63 
1 | August delivery ..... - 6 Gl... 6 Gh... 6 GR... 6 GE.. 6 GE... 6 G 
{| October delivery .... 6 19... 6 14... 6 B.. G6 1H... 6 IR.. 6 |G 
| 1 Lonpon Maize. 
a H May9. May ll. May 12. May 135. May 14. May 15. 
s, | } s a 8 da_ s a s d s a s a 
t, | Jane delivery.c...0.0 4 GY] wo 4 G.e $ Sue $5 op Bee 4 
et | AMERICAN MAIZE. 
a, | May 9. May 11. May 12. May13. Mayl4. May 15 
d i ; | sd s a s d s a s a 
|| June delivery ..... oc 48 GH § Bue 8 B.. £5. €H..  H 
re f Contracts tor 216,000 centals Am. wheat registered during week 
PS i i} ” 9,600 ” ” maize ” ” ” 
ly ] The following table estimates the home consumption of wheat 
iS | || during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
I | 1899-1900 :— 
it | ee ee a a a — ; . a. 
| | 1902-1903 1901-1902 1900-1901 | 1899-1900 
1 ee a ei (ne 
d | } cwts. cwts. cwts. | cwts. 
| | Imports—Wheat (36 weeks to May 2) 55,213,506 45,397,590 48,243,290 40,707,200 
| Flour ” nm __| 13,443,600 15,384,690 15,847,720) 14,614,100 
n | | 68,657,100. 58,782,120; 64,090,990) 55,3 
e | Add week ending May 9—Wheat ..... 1,142,120 2,186,600, 1,119,900 Tae ie 
e TRAE vce vesetocesocssovsecsseeses 370,190' 345,490) 429,500! 308,800 
e ; amd : ae 
Total imports 37 weeks .... 70,169,300 61,314,100) 65,640 56,888,800 
n | Less exports—Wheat..... idieige oma 155,400, 229,500) 207/400 306,907 
: BMings cocci ctduecenepaddeccans 86,490 136,500 296,400 315,933 
a en 
|] Net imports ......ccsccocess £9,929, 61,680, 3 
( Add to this the estimated sales of on sencaes Pencoheaet Penemnetes 
| home-grown Wheat .ecessecesseeees 21,423,700 25,287,900 27,274,500 29,439,685 
» } Thirty-seven weeks’ home supplies ..| 91,353,290 86,968,000 ‘92,411,000 85,705,645 
. Average pri j a. ae ed , 
price of English wheat per s d s a Se a 
Se tae Can ettoene a aemaEee 27 € 30 9 } a a 25 ll 
= Per CWE. ceccccccccvocccccccccoes 6 4 a2 6 3h 5 1lz 





i. eee — le = CY a ae 
eee 








ae b=, bushels. | b ae. 1 | Is, = shels. 
Viele supply in U.S. centres, bush. 32,446,000 35,302,000 45,961,000!°¢7,621, 000 
—Do___do_"_ = imewts,._ 17,381,890. 18,911,800 24,514,800, 25,511,220 


wenden COMPARATIVE AVERAGES OF GRAIN. 
© following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in aie 


weeks ended May 9, 1903, and for the correspondi " 
each of the years from 1902 to 1899 :-— ponding week in 


QvantiTIES SoLp, AVERAGE Prices. 


Wheat. | Barley. | 


een: | eesionsininspeeepenaes | 


qrs_bsh | 
53,890 
43,038 
32,038 


47,638 
- 44,169 





Oats. Wheat. | Barley. 








Oats. 





qrs bsh | qrs 

19,618 
17,400 
16,722 
21,532 
20,631 
19,275 


8,653 
7,049 
12,245 
12,087 








bsh 
5 } 
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be. folinwine ace <4 
he following account shows the quantities of certain kinds of 
c ae sa ° . . , 4 
oe produce imported into the United Kingdomin the week 
en May ( 102 7 72 hea ++ ; 
os Y 1903, together with the Quantities Imported in 
Corresponding week of the previous year :-—~ 


ma Quantities. —, 


Ani iE ee he 2 Naor - 1903, 1902. 
~—_- aa Nene a . -_ cows, and eaives ..namber 6 819 si 7.181 | 
— teres enes ets oe 7.73% 2.051 
Frosh meat—Beet. 2000000000 ets cagoe Tl taue | 
Sere Lene baheabbheadndcainecenese us 97,274 .. 76,7235 | 
Salted tient ue eee 8.756 .. 8545 
Best. One 04 d0H2 On on chsvbabede wees é-ebesnsicdia a 74,716 = 114,279 
Hama ett ettt esas eee ee reer ees $505 .. 3,275 
HEARD. «20+ secnenceensecerenssesncesecesers 12,773 34,774 
ew. i, salted and fresh........ 12. st lanes 
a af reserved, o wise t I 7 Ss r 9. z 15 
Dairy produce na aheaioede - - ne 7 ae. _ 0558 15,096 
scene Eh Od kde Nb bb bees incaadeces ter abbie’ we ee 65,252 74331 
nentine ; :S 14.662 31,913 
eese .. CRD 4 TOP CODES HE SEHE COCO COECOE CS oe ” 2 1 "434 
waBk, Fresh, IN Cans Or Grums.............006 ow “ a 
” POciie0 deutkeumasalna 7 4 
=. (s (s(s§$$§S§$s SgSKMH eae wa 2 21 9 1801 
x » Preserved, other kinds.......... oe a 138 20 
DD. Nat ththaye Cee castdpeneeeecebesebcce gr umn re { . 5 
Poultry and game dhe wsaphemeted omaackaen 7 a : : Soe re 
Tae dead (not tinned)................ ewts 8.546 3,656 
PN AK Rehabs Wi nweasesinindedbbub<ddbne ceadues : 513% .. : 
pee, meal, and flour :— > ee — 
heat 3 
’ Ai eGin Aen eARhepedmemaneeAwaeBeaaie e m 142,] 
ee meal and flour. .............cccccuceee e M OnBE ame ase 
zeae abd agelanmhnewa ps ii04 eesddbovadaie ‘i 405,204 169,112 
BES .. sees Pdpabnshndhihedutedd bhtatahuans » 371,783 .. 310,258 
aoe nih arin nips icin niakh mbes @4 edit ee bitnn ane es 42,540 .. 48,293 
—— ates arcouossnareuen seereeeeynsessers 12,849 .. 58,936 
Ze F Gees GED wen ce ccGeees des cenenéecd 
ao 1 ai 754,768 .. 481,268 
Apples .......-<- saherinindiieenineteuaattiintsiod 1,97 
Apricots snd'Peaches.s.cscwwscccc QA 
Bananas Phe Higies ctbussedeehdandeebbbebeeace bnehs 70440 .. 33,450 
NINN: <b divdosd dcnaghéerdendee us dagad ties cwts 589 
RIED ona casndnennddronachdaehenwee-ciues cbt e- ee . 
Gooseberries ........2..ccccccccccaccccesss ae 184... i22 
WONT bccaudiascvadcackstadbardeeciiaaveacee 7a 210 .. 192 
Bindi kt ein ctoseusesdivhishavoiweecaine os 21,187 .. 41,810 
Sabin a nan odadenss apeedinaddenGeenbbeaain _ 190,964 .. 166,697 
RN ain anc spine inacemceve enckndeatimmieunetariniad&oon ‘ Ree. ad 74 
SND” vthineddishapcdaensdcndkssektenenecudede $e . . 
SID dies sip ccinsna ih dnnmdadedvesoudewtl , ** “* 1 
Unenumerated .......0...ccccccecccccccccens 2004 .. 544 
Hay aN resnen eh ewse oumaad on «ican -elene ton alah tons 2441 .. 9879 
MN i cAstaden sinned chonniiasndaseananimacavehadh = i 1,621 
Ea cdc catva Geek Ameen viemienes nent deiieperbetadies cewts 274 ~«(tj«w 629 
SAPO 5. conatadcduesesdecnntwies oxewusins = 21595 .. 44,880 
Vegetables, raw :— 
SETI oc: iin sdeeeinits chdrabee Beattie deals iaingaaleaidtaine bushels 250,09 .. 92,107 
Potatoes ‘guide beeen aevndnied wend ses Gace ewts 209,894 .. 112,606 
SUED ncn crccescdcccccsecvoecscecucsesse ° 22,822 15,838 
UMOMUMGINAE 26... a sccseccccccsccccnevec: value £ 12,701 .. 14,811 
Dried ..... TvErrr’ TTT, TTT TT TTT PT - cw 2,855 “« 1,212 
Preserved by canning........0.e.0-0-5 « <2. 3,297 .. 3,529 








THE IRON AND COAL TRADES. 





The iron and steel trades have shown some improvement this 
week. The pig-iron markets, which were reported to be in a 
more satisfactory position last have continued to 
strengthen, and prices, in some imstances, have shown some 
further advances. At Glasgow, pig-iron warrants are a trifle 
lower on balance. Buyers, 51s 714d, cash; sellers, 51s 6d, cash. 
Stocks in Connal’s stores (Friday): Glasgow, 16,758 tons; Mid- 
dlesbro’, 142,096 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent writes on May 14th :—Our pig 
iron market showed much improvement at the beginning of the- 
week; this brought out more buyers, who, in a weak market, are 
generally holding back orders until pressed to supply themselves. 
No. 3 Cleveland foundry iron had advanced to 47s 3d, but is now 
offered at 46s 6d. This setback is owing to the action of the 
engineer workmen, because a general strike would largely interfere 
with the iron and steel trades and shipbuilding. There exists, 
however, a strong hope that the conference between masters and 
men now being held at York will bring about a satisfactory ending 
of the conflict. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In this department of the iron 
and stee! trades there is little change to report. Only a moderate 
business is passing, taking the position all round, and in some 
districts a quieter tone is reported. Manufacturers, as a rule, 
however, are fairly well placed in regard to orders, and even 
where new business is rather scarce, are able to look with 
equanimity on the immediate future in view of the weight of 
work already on their books, which is sufficient to enable most 
of the works to run at their present rate of production for some 
time yet. Makers of shipbuilding material experience a falling 
off in new work just now, the lack of any appreciable improve- 
ment in the freight market checking the flow of orders for new 
tonnage, while the situation has been rendered worse by the 
strike on the Clyde. Prices of finished materials, as a whole, 
were not affected by the recent reduction in pig-iron, for when 
the latter was on the upward move, makers of the former could 
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not advance their prices in anything like the a eee. 
and now that pig-iron is becoming dearer again, t * are ar 
likely to make any alteration, unless it should be one favoura 
to themselves. Bar iron is in regular demand. In South Staf- 
fordshire branded iron continues to command £8 10s, special 
sorts {9 10s to £10 10s, and common iron £6 10s. In Scotland 
merchant bars are quoted at £6 2s 6d to (£6 5s for ordinary 
brands and angle iron, and at £6 7s 6d to £6 12s 6d for selected. 

There appears to be a slackening off in the coal trade, accord- 
ing to the reports to hand from different parts of the country. 
At Newcastle the demand for all classes is fair, but by no means 
pressing, so that turns are but moderately filled, and prices 
simply maintained at late figures. Gas coals are firm, and steam 
smalls, too, are well held, while best steams are steady. Second- 
class steams and bunker coals are plentiful. Coke is still in 
good request. Quotations are:—Best steams, ros gd; seconds, 
8s od to os; smalls, ss od to 6s; best gas, 9s; and other 
qualities, 8s 6d to 8s 9d. Durham unscreened bunkers, 8s 6d to 
8s od, f.o.b., Tyne Dock; and foundry coke, 17s 6d to 18s. 

A Lancashire report states that a tendency to quieten down 
is the general report throughout the coal trade of the district, and, 


although, for the most part, collieries are still running practi- 


cally full time, a resort to lessened output is regarded as more 
than probable before very long. Both round coal and engine 
fuel are accumulating under load on some of the pit sidings, and 


the outlook for the immediate future can scarcely be regarded as | 


satisfactory. Now that buyers and consumers who had been 
holding back in anticipation of the lower prices, which came into 
operation with the commencement of the month, are getting 
through with their orders, the demand for house coals generally 
is slackening down, and collieries are beginning to experience 
difficulty in moving away their output. Prices remain without 
further change, and steady, at the reduced rates quoted last week. 
In South Wales the steam coal trade throughout the past week has 
been in an excited state, and, both for prompt and future ship- 
ment, quotations have advanced, and continue to have an upward 


‘tendency. Fortunately, the daily output at the collieries has been 


large and regular, and, to some extent, this has relieved the 
pressure ; nevertheless, the supply has fallen short of the re- 
quirements, and heavy demurrages have had to be paid by 
shippers, owing to the exceptional scarcity of prompt coal. Stems 
are as congested as they were a week ago, and it is now regarded 


as a certainty by buyers and sellers alike that, for at least | 


a couple of months ahead, a strong market will be experienced. 
The demand for small steam coal has also been very active, and 
prices are stiffening all round. The Monmouthshire semi-bitu- 
nunous market has again hardened, and, for shipment at Cardiff, 
quotations for large and small have advanced on the week about 
3d per ton. The following are some of the quotations :— 
Large, best steam coal, 14s od to 15s; seconds, 14s 3d 
to 14s 6d; drys, 12s 6d to 12s gd; small, best, 8s to 8s ad ; 
seconds, 7s 6d to 7s 9d; households, best, 14s 6d to 1ss 6d; 


seconds, 13s to 148; No. 3 Rhondda, large, 155; No. 3 brush, | 


12s to 12s 6d. 


THE COTTON TRADE, 
LIVERPOOL, May 15. 
CURRENT PRICES. 


manda 7 


| 
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iSame Period Same Period 
1902. 1901. 


Descriptions. 


Good Med 
Fine. 


Med, Fine. 
Extra Fine. 
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| Good 
| Med. 
Fine. 


Ame rican. eon ‘ dia a,daj;,4a 
Sea Island y ‘ - foe 25 14 Bi 


bos ee 
Fiorida ditto 9% .- Ll e- 12 % oo tae 


Ord GOLM Mid GM MF LM MidGM 
AMMOTEGA 2.05000e0scn0e 5°52 572 596 6°16 63265615 53 57 4.5, 
Brazilian. Mid MF Fr.'G F, Gd Fne MF Fr. Gd. ) 
Pernambuco, &c. as. two 1 Sh 1 | os 


oe | 448) See. 

oo || 448 Ste. 

| oo || 448, Sts 
44g Sp 


- 
f=) 
~ 


° | Med. 


Rio Grande .....ces0s. 
Maceio 
Maranham . | 
Egyptian. 
Brown 
Upper 
Smyrna, Greek, &c. 
West Indies, &c. 

Tahiti Sea Island 
Peruvian— Rough 

Ditto Mod. Rough .... 

Ditto Smooth 


African he i 44, 
East Indian. G iF GF Gd@'Pne 
Surat—Mac. G'nd Surtee 43; 5B} oe ee oe | ee ; 
- Broach! -- - 53a; SB | ee |]. . 438) 1 4 
Sawginned Dharwar. .| 443 S ie | ae | oe | 442) «+ | 3h 
Bhownuggar 4 42 4f5.. fs 3; 3x 
M. Gin'’d Bhownnggar, 4 4vs fe Soh 3a 
Oonirawuttee, No. i ..| 435 CY 3h 
. No.2..| .. oe | Say 
M. Gin’d Oomra, No.1) 445 
” ” No.2) ee 
M. Gin’d Khandeish.. 
Bilatee 
M. Ginned Comptah..| 435 
Bagalkote 
Scinde 
Machine Gin‘d Scinde 
Bengal 
Machine Ginned Bengal, .. 
Madras—Tinnivelly .... 
Western 
Commilla 
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[May 16, 1903 
Imports Exports, Conaumption &o. 


903, 
Bales. 1902, 


Imports from Jan.1to May8 ........ 1648602 Bales, 


Exports from Jan.lto May8........ 176.98 1,897,875 
RGU, Wine © occcccccccsescccccceecce | Ga OO i582) 
Consumption from Jan. lto May8 ., 1,391,335 £31,979 


tee 1,339.83) 
These figures show :— 


A decrease of imports compared with the same date | Bales, 
| An increase of actual exportsof ................. = FORE Of... 49.209 || 


| An increase of quantity taken for consumption of ..... 23,170 
A decrease in stock of sedan aes saa wits 
In speculation there is an increase of 25,350 bales, ae 
The imports for the week ending May 8 amounted to 
| bales, and the quantity of American cotton reported at seq for Gre 
| Britain (including cable advices to date) is 87,000 bales a aoe 
102,000 bales at the corresponding period last year. ie ac 
| There has been an active spot demand this week. 
sales, 95,000 bales, whereot 85,580 were American, 
4,400 Egyptian, and 790 East Indian. Of these 
| and speculation, and 69,000 for trade. 
| 21,791 American, 9,266 Brazilian, 2,467 Egyptian, 2,75; Fao 
| Indian, and 171 sundries. American has been in phe aon 
| demand, and a large business has been done at ad\ ancing prices 
| Quotations are raised 46 to 54 points. Middling quoted 6.164. 
In Egyptian a good business has been done, and quotations are 
| raised 3d to ,d; fully fair brown quoted 93d. In Brazilian a fair 
| business has been done, and quotations are raised 52 points, 
| Rough sorts of Peruvian have been in reduced demand, but valon 
| are firmly maintained. In smooth a moderate business has been 
| done, and quotations are raised 54 points. No business reported 
|in Sea Island. In East Indian a fair business has been done, and 
| quotations are advanced 4d to #ed. American futures have been 
| excited under the stimulus of rapidly advancing prices in America, | 
| and show 36 to 444 points advance for old crop, and 9 to 23 advance | 
| for new crop, closing easy. May, 5.904; May-June, 88; June-July, | 
8545 July-August, 82; August-September, 67}; September- 
October, 14 ; October-November, 4.864; November-December, 76: 
| December-January, 74; January-February, 73. ' 
| are 11 to 32 points higher. 


PoP P eee eee eee ee ee ee 


39,729 


Estimated 

4.230 Brazilian, | 
26,000 for export | 
Import, 39,449, including 


Egyptian futures 


MANCHESTER, May 14. 


Our market has been greatly upset during the past week by the 
excited conditions obtaining through the very considerable advance | 
in American cotton, resulting from reckless speculative manipula- | 
tion in New York and New Orleans. Values have gone up by leapsand 
bounds, until the spot rate for middling to-day stands at 6.10d, against | 
5.540 last Thursday. The spot transactions in Liverpool have | 
been from day-to-day of an extensive character, several days show- | 


ing 20,000 bales. Spinners of home American yarns report a con- | 
tinued disappointing market, though occasionally users have been | 
led to operate just a trifle more freely in cases of pressing require- ] 
| ments, but the market has gone decidedly against them and some 
have been caught short. Spinners, however, complain loudly of | 
the unprofitable state of their trade. Bolton yarns are rather || 
narrower in margin on the week by the hardening of Egyptian | 
| cotton, after a small trade. Nothing of moment has transpired in | 
export yarns, the business done being reported as quite retail. | 
Manufacturers have met with a fair inquiry, but at very low limits, | 
such as could not forthe most part be entertained. There has 
been, however, a partial advance obtained by makers of shirtings | 
and fine fabrics, and in printers’ and heavy goods ; in the latter a | 
few stock lots have been cleared at what are called very low | 
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May 16, 1903. | 


rices. Broadly speaking, however, the market has been quite 
P t. and jn most quarters business for the time being seems 
sractically at a standstill. The cloth figures given below must be 
eonsidered nominal in the present condition of things. 


(1.) Comparative Statement of the Cotton Trade. 





























| | Previous Weeks in 1903. 
Price |————_——_—________—_-_- 
May |Price |Price |Price |Price |Price, 
| 14, | May; Apl. | Apl. | Apl.| Apl. 
1905.; 7. | 3. | 23. | 16 | 7. 
——— tees | r 
#4) 8,4 #4i8 ais, }* 4. 
—Middling American.per lb 10 “58 i & “48 . 
Baw Coto od fait brown Egypt.per Ib ed O 82 0 84)0 82 O 838 0 8tF 
Yarns 32's twist..... esevesseveces per lb 0 8yq, O 748 0 7332/0 aq 0 731/07 
oP” MERGED ccncenane Sper Ib 0 8%) 0 73. 0 7131 0 73,0 73/0 23 
— 60's twist (Egyptian) “ie die - O 134, 0 133 0 133) 0 134'014/014 
.in. Printers 116 yds, 16 by ‘san } | 
BG eaceceecnasteserastacraargscceees i 3|I3 7|13 713 6 13 6 13 6 
in. shirti 76 yds, 19 by 19, 32’s an 
ee ss errse 13 413 1/13 113 013 0.13 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs Fens 7 6/7 il é Wz Riv. a4 vas 
Bin, ditto, 374 yds, 16 by 15, lbs ..... 6 6/6 146 1416 1/6 1/16 1 


(II.) Compared with Previous Years. * 








Price, 
| May 


14, | | ! 
| 1993, 2902. | 1901. 1900. | 1899. | 1898. 


Corresponding Dates in 

















is d's dis dis dis aisd 

Raw Cotton—Middling American.per Ibi 6°10 5°02, 428 514 332 S51 

—  GoodfairbrownEgyptn..perlb) 0 848 O 6f,| 0 Sy) O Tyx, 0 448 0 444 
Yarns—32's twist ..... ov ccccecee per lb) 0 8x4 O THe) O 730 840 5z O Ste 

ae GPG GES cesvsccocess ee. per lb 08 O 7 in O ors 0 535 0 6%, 

— 60's twist (Egyptian) ....per lb) 0 154; 0 12 | 0 lig) 0 158010% 0 3% 
32-in. Printers, 116 yds, 16 by 16, 32's and | 

hi. Uscsinhhbssbesiatiensnes ones 14 313 0/12 7413 3 1110312 3 
¥% in. shirtings, 76 yds, 19 by 19, 32’s and 

DN i cntcntaunke Chdbtyenbis ckbeeas «13 7THI2 6 (12 1412 9 11 4411 9 
38-in. ditto, 38 yds, 18 by 16, 20 lbs...... 716,610/6 %70,;5 9;5ll 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ....:6 6 510) 5 6 014 9/411 





* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, 








THE WOOL TRADE. 





The market is very firm, with prices tending higher, but not 
much business can be done as spinners are declining to pay the 
advance in this market, although prices are so much higher in 
London. 

Our Bradford correspondent, writing on Thursday, says:—The 
situation in regard to wool is most remarkable. Probably stocks 
were never lighter, certainly Yorkshire dealers have little in hand, 
and yet there is the utmost reluctance to fcllow the upward course 
of values in London. There are buyers who have spent a whole 
week in London, and have not yet bought a bale. Here, the 
advanced quotations, which are universal, have stopped business 
altogether. The fact is that manufacturers are feeling the adverse 
influence of the long-continued bad weather, and the complaints 
from all parts of the country of poor trade and the difficulty of 
getting inmoney. In the export yarn trade there is no new busi- 
ness, but plenty of work on old contracts at much less money than 
spinners are now compelled toask. Whether the consumer will 
ultimately pay higher prices, or will restrict his requirements, remains 
tobeseen. The only thing that is certain is that there can be no 
real ‘‘slump,”’ as the quantity available isso much smaller than it 
has been for many years past. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received cablegram from Melbourne office as 
follows :—'* Further useful rains have fallen in New South Wales 
and Queensland. Season's prospects steadily improving.” 

Messrs Chas. Balme and Co. write, on the 14th inst.: —Since 
the date of our last issue the Sale-room has continued well 
attended, and prices for all descriptions have tended in sellers’ 
favour. The home trade, who during the earlier days of the series 
operated with great reserve, has recently bid more freely for both 
merinos and crossbred ; at the same time, continental buyers have 
fully maintained the scale of their purchases. The result has been 
a gradual hardening of quotations, which now stand for merinos 
and the finest grades of crossbreds 7} per cent., medium cross- 
breds 17$ per cent., and coarse crossbreds 12% per cent. above the 
values ruling at the end of the March auctions. The position of 
South African staple has not materially varied during the past 
week, current rates comparing with last sales’ closing prices as 
follows :—Super snow-whites, 4d per lb dearer; snow-whites and 
Scoureds, 4d; fleece-washed, 4d; grease, light-conditioned, 4d. 
grease, heavy, combing, 4d; grease, heavy, short, 4d per lb dearer 


The following is a list of the London Colonial Wool Sales, which 
commenced on May 5th, being the third series this year :— 


7~Namber.of Bales sold~, 


Bale Pmpt. ToHome ToForeign 
May. Selling Brokers. No. May. Buyers. Buyers, Tota. 
° ..Buxton, Ronald and Co...1 .. .. «s+. 1500 .... 1,600 .... 3,10) 
C, Balme and Co. ....cc0ck cco +2 coce LAO0 coos 150 202. 2,700 
Jacomb, Son and Co, ....1 .. 19 .... 1,900 .... 1,000 .... 2,900 
ohm Hoare emi Oo. ...ccck cc -2 coco USSD seco. GORD “neces. Onee 
6 ..H. Schwartze and Co. .....1 .. 20 cece 3396 «soe 3,493 2... 6,889 
Du Croz, DoxatandCo...1 .. -- «ere 2,600 .... 2,500 .... 5,100 
7 ..John Hoare andCo.......2 22 21 see 43591 cone 4,454 1... 8,845 
H. Irwell amd Co. ....cc00k ce «+ cece 1800 «200 35600 .... 5,400 
8 ..Willans and Overbury....1 .. 22 «+. 3200 .... 2,000 .... 5,200 
Buxton, Ronald and Co,..2 .. .. ee++ 4000 .... 5.00 .... 9,000 
9 ..C. Balme and Co, ........2 «2 23 sooo 3,450 .... 35800 1... 7,250 
H.P. Hughes and Sons ..1 .. 1. sere 2,730 «-. 2,800 2... 5,530 
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11 ..Jacomb, Son and Co. ....2 .. 25 4,15 TE 
12 .. Thomas and Cook......_. fe Sa ee ee Te 
Windeler and Co. ........ ob’ 5 wesw... WEE ence, SAE tees! SO c 
H. Schwartze and Co. .... Bes os west BAP “cn SED beae) Se ; A 
13 ..Du Croz, Doxatand Co. ..2 .. 27 .... Deee -coce OF i. CO aa 
H. Irwell and Co. ....... Tap nal eeneccenen: ae 5,800 Ee 
14 ..Buxton, Ronald and Go...3 ©. 23 77. thir bape a 
15 ..C. Balme and Co. ...... isa Gtaesy® nee nae ake oa 5 
John Hoare and Co....... Diu: hae Aah cea aa i 
Willans and ON ceed son ..ve-<aeen she ite pt | : Bs 
une 
18 ..H. Schwartze and Co, ....3 .. " 2 ae 
Buxton, Ronald, and Co..4 .. .. ele we cas ‘ 
SP iv NEEGIN, sncenccdl “acco -ccek ab hen. tee oe ae 
Jacomb, Son and Co....... "be om oles . ta : aan 
20 ..H. P. HughesandSons ..2 .. 3 .. ies tae ae 
C. Balme and Co. ........4 6.0 5. sacs 7 desee Sa seal 
Thomas and Cook........ BS «ec ee ; eau - of oie 
21 ..Willans and Overbury....3 .. 4 Nt oh ake ee cease 
John Hoare and Co. ......4 .. .. apr dca. as aes = 
22 ..H. Irwell and Co. ........ ” sar -& -eees os cat <a wins "an 
Du Croz, Doxat and Co...3 .. 2. .sce an saies sis Seaka “a 
H. Schwartze and Co. ....4 .. .. oa en. es shel. : da 
23 ..Jacomb, Sonand Co....... S we @ a we eae de Sie. sh 
C, Baime and Co. ........5 .. .. ° “a ; a as dl oe 
Buxton, Ronald and Co...5 . 7 hie ee K we 




















































































THE SILK TRADE. 


_The monthly circular issued by Messrs Chabriéres, Morel, and 
Co. (Lyons), is as follows :—The depression reported on the 7th 
ult.—date of our last ddvices—was suddenly checked by the news 
that on April 2oth a|rather severe frost had injured mulberry 
trees in France and in the North and Centre of Italy. It is much 
too soon to gauge the importance of the harm done and the con- 
sequences it will have on the final outturn of the crop, as 
climateric circumstances will play their part as usual, but a 
deficit is unavoidable, and the crop will be considerably retarded. 
Since that event has taken place our market has grown firmer 
and firmer every day. Important transactions have passed in 
silk, especially between merchants and dealers, whilst dry 
cocoons have been actively sought after by reelers. As a con- 
trast, manufacturers, who for some time past bitterly complain 
of the state of the piece-goods trade, have generally kept off the 
market, alleging the difficulty of squaring prices of their goods 
with those of silk. Judging from the paucity of orders received, 
the New York market remains quiet, and does not respond to the 
change for the better which has taken place here. Nevertheless, 
we quote an advance of 1f to 3f on most descriptions, and the 
market closes very firm. So far, crops in the Levant, in Japan, 
and China are progressing satisfactorily. 

Market very strong on prospects of shortage in crops, but trade 
very dull. 
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THE LEATHER TRADE. 


PGES OMNI 








There has been a fair general demand for leather during the past 4 
week, but business lacks animation, owing to the high ranges of : 
values current, and also to the fact that for most descriptions 


tanners are asking advances, shoe manufacturers cannot be induced 
to operate freely. Stocks are in moderate compass. The import 
of Australian sides and basils continues to show a distinct reduction 
from the average of the past few years, but the demand for basils 
is slow, and prime New Zealands must be quoted a shade lower. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—The market throughout the week remained in a 
generally slow condition, there being no appreciable increase in 
the consumptive demand, which, at the moment, remains purely 
confined to immediate needs, the statistical outlook at present 
affording no inducement to the trade in general to stock up to any 
material extent, while definite news concerning the coming beet 
crop is awaited with interest. Raw descriptions of cane have 
received a fair amount of attention recently, the U. K. market 
being apparently more remunerative at the moment than the U.S., 
as, despite markings being carried on toa fair extent by refiners 
in the latter country, liberal receipts for some time past leaves 
stocks at a high level. To refiners, business was done in fine 
second runnings, basis 75 per cent., at 6s 10}$d, f.o.b. terms. The 
world’s visible supply at the moment stands at 3,119,000 tons, as 
compared with 3,167,000 tons at corresponding period last year 
Home ReFinep.—Cubes cleared to a moderate extent at late 
rates. Tate’s first, 18s 44d; seconds, 17s 3d. Pieces met a quiet 
sale on former terms, mid to good yellows selling at IIs od to 
13s 6d, and whites 14s to rss. Yellow crystallised easier, at 14s od 
to 15s 3d, as to make. ta 
ForeiGn Rerinep.—Cubes remain slow at late rates. W.S.R., 
prompt, 12s; S. and T., 11s gd; Meyer’s, May, 11s 9d; R.A.V., 
11s 103d: F.M.S., 11s 6d; S.Z.G., 118 104d; Say’s, July, 12s 14d, 
f.o.b. German granulated remained a slow but fairly steady 
market. Best marks, ready, sold 93 113d to 93 ro$d; ordinary, 
os 10}d to 9s 93d; May, 9s rod to 9s gf; June, 9s 113d to gs 93d : 
July-August, ros; August, ros ofd ; and September, 10s 3d, sellers; 
with October-December, 10s 84d, f.o.b é 
Beet.—Business remains very quiet, and prices moved in 
buyers’ favour. Junedelivery sold 8s 49d to 8s 44d; August, 8s 74d 
to 8s 6d and 8s 63d ; September, 8s 8d to 8s 7d; October-December, 
gs to 8s 11d; and January-March, 9s 2jd to gs 24d, f.o.b., 
Hamburg. vars 
CaNz-GRowN.—In auction, 569 bags crystallised Trinidad, good 
colory yellow, were offered, and sold at 14s 1ojd. 1,318 bags 
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Egyptian, damaged, were taken out. ; 
ceystalliced sold at 158s. About 15,000 tons Java changed hands, 








Privately, 150 bags fine | Radley, 4,400 tons No. 2 Rangoon, loading, rea| 
freight, South America; 5,500 tons No. 3, clean 





eet 
ised 9s, cost ang 
ed, June-July, at 


three steamer cargoes, each of 5,000 tons July and August ship- 8s ofd, c.f. and i, Levant; and subsequently 5,009 toes de 
ment, at 9s od, ex quay Liverpool, 96 per cent. polarisation. 1,600 June-July, at 8s od, c.f, and i., Levant. 1,500 tons broken sold fo 
tons native Penang, May-July, sold at 7s gd, landed terms, | May-July shipment, No. I at 7s 14d; and N, . 2,68 108d, ex shen 
London. The Kirkstall, 2,400 tons centrifugal Cuban, afloat, sold | London. 200 tons No. 1 broken, May-July, Li, erpool, sold. 7564" 
gs 6d, ex quay Liverpool, basis 94 per cent. polarisation. 1,100 | and 200 tons No. 2 ditto, at 7s 14d, ex quay. 2,000 oe hy 
bags brownish small grain San Salvador sold privately at 13s 3d cleaned Rangoon changed hands, at 8s od, c.f. and L, Adee 3 
ent. per Mandalay, arrived. Two steamer cargoes Garden Siem ta 
Imports and deliveries of sugar into London from January 1st | July clearance, both sold, at 7s 6d on continental account, of poe 
to oth inst., with stock at latter date:— 1., delivered weight terms. ad 
1903. 1902. 1901. 1900. TAPIOCA.—Flake met with extremely slow support. 1,491 bags 
nl Tons. Tons. Tons. offered, and a lotor two sold ; fine Penang, 2d. 91 bags Singapore 
Imported ...... seceee 46,670 .. 91,450 .. 116,760 .. 52,220 without reserve, realised 13d to 14d per lb. 50 bags siftings were 
DE  cspenendeos 59.680 .. 71,060... £7,570 .. 59,720 taken out. 278 bags medium pearl, too bags common, sold 8s 64 
rel 34,150 .. 57,940 .. 95,490... 11,700 | to 9s 6d; and 67 bags good, 12s, 300 bags seed pearl sold 10s 64 
ON SIs. dc newiss o« 98.960 .. 208,780 .. 200,980 .. 43,120 | to IIs per cwt. ’ 
Cane, Jaggery, per cwt.. 7/3 .. 6/6 .. 9/0 «. 9/74 8AGO.—No supplies were catalogued. 100 bags flour, offered, 
Beet 88 per cent., f.o.b, 8/5 .. 6/44 .. nom. .. 10/74 | were bought in. 


Java, afloat.........00 1660 lw DC CR 

RUM — Market presented a firm tone during the week, the recent 
improvement being fully maintained, and a moderate demand pre- 
vailed for proof kinds. 

GLUCOSE continues. in a quiet state, but holders asked late 
prices. On spot, liquid H, 11s 9d; Globe 3A, 11s od; white 
chips, 12s 6d; and climax, 12s od per cwt, with business in liquid H, 
to arrive June, at 8s 3d, c.f. and i. z a 

COFFEE.—Fair supplies were brought forward at pubiic sale 
during the week, and a fair demand prevailed, while firm to dearer 
prices were secured for good qualities of Costa Rica. 3,663 bags 
East India-Mysore: A, 515 6d to 84s; B, 46s to 64s 64; C, 37s to 
558 6d; peaberry, 50s to 56s. Coorg: A, 46s to 57s; B, 41s 6d to 
488 6d; C, 408 to 408 6d; peas, 40s 6d to 57s. Neilgherry: A, 47s 
to 81s; B, 40s 6d to 61s; C, 36s 6d to 448 6d; peas, 50s to 728 6d. 
Nelliampathy: A, 458; B, 40s 6d to 41s; C, 373; peas, 46s 6d. 
Travancore, B, 428 6d. Shevaroy: A, 568; B, 45s to 46s 6d; C, 
418; peas, 50s. 1,695 bags Colombian: grey dull, damaged, 54s 
to 56s 6d: medium, 448 6d; good brownish, damaged, 56s 6d; 
medium ditto, 48s 6d; soft brownish, 51s to 53s 6d; medium, 
448 6d to 46s 6d; ordinary pale, 29s to 30s. 6,637 bags Costa 
Rica: good to fine bold colory, 65s 6d to 89s; one lot, gos; mid- 
dling to fine, 54s to 72s; ordinary to fineordinary, 39s to 51s; low 
middling, 47s 6d; smalls, 40s 6d to 52s; peaberry, 47s to 98s. 
3,029 bags Guatemala: bold greenish, 54s ; medium, 49s 6d to 51s; 
dull faded grey, 43s 6d to 44s 6d; hard faded grey, 49s to 50s; 
medium, 44s 6d; smalls, 34s 6d; peas, 45s to 59s; bold greenish, 
damaged, 48s to 51s; faded, 43s 6d to 45s; rather small, 39s 6d to 
408. 4,081 bags Salvador: good greenish colory, 62s; fair, 48s 6d 
to 49s 6d; faded, 38s to 45s; hard grey, 43s to 45s; foxy 
green, 36s; small, 39s to 578; peas, 458 to 52s. 915 bags 
Nicaragua: good bold greenish, 53s; medium, 47s; small, 38s; 
peas, 50s; greenish, slightly foxy, 37s to 41s. 646 bags Mexican: 
good bold, 6os 6d to 71s 6d; fair bold, 55s to 59s 6d; medium, 
498 6d to 56s 6d; small, 39s; peas, 57s to 65s 6d. 23 bags Vera 
Paz, 348 to 36s. 230 packages Jamaica: soft brownish, 50s; 
medium dull greenish, 52s 6d to 55s; low middling, 40s 6d to 42s; 
small, 43s to 458; peas, 44s 6d. 20 bags Dominica: dull bold, 
478 6d; low middling, 41s; peas, 47s 6d. The market for future 
delivery has been slow, but steadier. September, done, 26s 44d to 

26s 3d, and 26s 74d; December, 27s 14d to 27s 6d; and March, 
28s, 27s 10d, and 28s 14d per cwt, 

Imports and deliveri:s of coffee into London from commence- 
ment of year io gth inst., with stock remaining :— 

1903. 1902, 1901. 1900. 

Tons, Tons. Tons. Tons. 

Imported .......... 29,960 .. 22100 .. 24,450 .. 19,790 

Delivered, home use 6,410 .. 7,350 .. 7,870 .. 7,240 

. export .. 10000 .. 4460 .. 9,680 .. 8,070 

Btock...scececeseee 357,980 .. 22,450 .. 22,630 .. 19,220 
Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 
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May 9. May ll. Mayl2.  Mayl3. | Mayl4. | May 15. 











10 30 1 010 3) 2 % 10 30/2 30 10 30 2 30.10 30) 2 0110 30) 2.30 
&.10, P.M. &. P.M. OM. P.M. BM. P.M. a.m. | p.m. a.m. p.m, 


rm creme em eee 








eds de 608s de d ode @s ais de ds a 
ee 25 325 325 325 325 3125 3125 625 625 625 6/25 6125 6 
July ......0. 25 925 925 926 025 925 926 026 026 026 0126 026 0 
September... 26 626 626 626 626 6/26 626 626 626 926 6/26 626 9 
December ..27 327 327 327 327 327 327 327 327 627 6127 6/27 6 
March, 1904..'28 027 928 028 O27 9/28 028 328 028 328 3/22 3i2g 3 


Contracts for 53,500 bags Santos coffee registered during the 
week 
COCOA —No public sales were held on Tuesday last, and there 
has been only a limited amount of business doing during the week 
by private treaty. 600 bags common to good bold Ceylon, sold, 
578 to 73s, and 250 bags Trinidad, good to superior, 62s to 67s 
per cwt. 
TEA.—Only 29,900 packages Indian were brought forward during 
, the week, and competition being more activeand better distributed, 
prices maintained a steady level for all descriptions. 21,970 
packages Ceylon were submitted, and experienced active biddings, 
at full to occasional dearer rates. The market for China descrip- 
tions remains in a generally slow condition, and actual sales 
passing have partaken of a retail character, prices, however, being 
without appreciable alteration. 
RICE. — Business in all descriptions remains of a slow character, 
but shippers offer sparingly, and require full prices. The steamer 


——— 


ARROWROOT quiet, and nothing offered in auction, 
BLACK PEPPER.—business progressed very quietly in all posi- 


tions, but prices show no essential change. Singapore, on spo; 
basis fair, sold 6$,d; June-August and August-October, 


> o at 6 9- 32d. 
n auction, 70 bags Aleppy sold 52d; and 399 bags Tellicherry. fey 


lots at 64d per lb. 243 bags Singapore and 412 bags Penang 


licited no attention. 
WHITE PEPPER remains steady, but generally quiet, and on spot 


fair Singapore sold 9§d, and Penang 93d per |b. At public sale 
200 bags Singapore, 416 bags Penang, and 71 bags Siam were 
bought in. 


PIMENTO.—Only 94 bags were offered and taken out. 

CLOVES ruled firm, but quiet. Zanzibar, on spot, sold, 3454 to 
31-32d, and August-October, 4 1-32d per lb. 

NUTMEGS.—10 packages Eastern were offered, and bought ia, 
packages West Indian, 105's, sold, g4d per lb. 

MACE.—-No West India was catalogued. 3 packages Eastem 


sold, Bombay, 2s 3d ; Penang, 2s 10d; and ro cases, wild, without 
reserve, at 44d to 43d per Ib. 


GINGER .—Cochin, in auction, quite neglected, and 652 packages 


offered were bought in. 17 bags Japan, mouldy, sold, 26s. 100 
bags ditto, without reserve, went at 28s, Jamaica steady. 153 
barrels offered, and sold, medium, part scraped, 43s to 44s; 
Khatoon, 41s to 42s 6d per cwt. 


FRUIT.— Market is very auiet, with only a limited business, and 


prices for currants moved in buyers’ favour. Provincial sold 
138 9d per cwt. 


JUTE.—Business, as customary at this period of the year, 


remains of a very quiet character, but only a few offers are on the 
market, and holders adhere to previous prices. Crop accounts 
show some improvement on those previously received. Native 
first marks, dock London, sold, £13 17s 6d; ditto afloat, London, 
£14; top numbers of ditto, May, London, {14 7s 6d; and ditto 
assortment, new crop, November-February, at £12 17s 6d, and 
September-March at {12 17s 6d, c. f. and i. 


HEMP.—A very steady tone governed the market for Manila 


parcels, and a moderate business transpired, chiefly, however, 
contined to near positions, but prices ultimately denoted weakness. 
Fair current, July-August, sold, £31 10s; superior seconds, 
£30 tos; fair seconds, May-June, £30 5s; fair brown ditto, 
£28 10s; fair current, April, £34 10s; good seconds, May, £32; 
fair ditto, £31; fair current, £34 10s; and September, £31 10s. 
New Zealand dearer. Good fair Wellington, April, sold, £32 158 
to £33; May subsequently at £31 10s, and October-December, 
£29 10s to £30, with June, Government grading certificate, at 
£30 10s, c. f. and i. 


SHELLAC.—Business in the early part of the week was checked 


by the reserve of sellers, but subsequently a large business 
occurred at higher rates. T.N.: May, sold, 126s to 126s 6d ; June, 


1248 6d to 125s 6d; July, 121s to 1228; August, 1218 to 1238, 
September, 120s 6d to 122s 6d; October, 120s; November, 1208, 


and December, 116s 6d to 120s. Gambier remains firm, but slow 


in all positions. 


S.SMITH &SON LTD. 
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against 2,201 barrels. Afloat, for London, 500 barrels, against 500 
els at corresponding period last year. 

ROSIN unaltered. Common strained, 6s per cwt, ex wharf; and 
58 3d, July-September shipment. 

PETROLEUM firm. American, quoted at 53d to 53d ; water-white, 
mid to 78d; Russian, 4¢ to 43d; Roumanian, 43d to 44d per gallon, 

spot. 

LINSEED firmer, and fairly active, while influenced by moderate 
shipments. Calcutta, on spot, to London, 42s 9d; passage, 42s to 
41S, according to position; April-June, 41s to 41s 3d; La Plata, 
Spot, 39s ; and afloat, 38s od. t the Continent: Calcutta, April- 
June, 41s 3d; Bombay, May to’ July, 43s; and La Plata, May- 
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Provincial Quotations, May 14. ; marcenaesinioass 









The bad germs causing 
the bad smells of soap 
factories are bad for the 
skin. VINOLIA SOAP is 


sweet, pure, and emollient. 
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June shipment, 38s 9d. 


231,150 qrs, against 237,680 qrs ; afloat from 


River Plate, including cable advices, 245,000 qrs, against 184,000 


qrs same time Jast year. 


RAPESEED better maintained. To the 


Guzerat, May-June, 36s 3d; yellow Cawnpore, same shipment, 
May-June, 34s 6d; Eerozepore, April- 

358 3d; brown Cawnpore, M y-J 34 eee oat ca aay ai 
against 6,790 qrs; afloat from the East Indies as per last advices, 
13,000 qrs, against 14,000 qrs same time last year. 
manifested steady tone, being, however, only in limited request. 
London, spot and May, £6 3s 9d; Hull, on spot, £6; May-June, 
5 18s 94; Bombay, May-June, London and Hull, £4 10s per ton. 
bea. into London since January 1st, 17,160 tons, against 30,730 


June, 338 94: Imports into London since 


tons during the corresponding period in 1902. 
POSTSCRIPT. 


SUGAR.—A quiet tone prevailed in the British refined market, 
and only small sales passed in cubes and pieces, at late prices. In 
auction, 1,130 tons grocery crystallised, West India, were offered, 
and met a very dull demand, but holders required previous rates. 
8,711 bags Trinidad, partly so!d, medium pale small grain, 14s 9c; 

f 2,511 bags Demerara, 
fine, 15s 3d. 86 bags greyish Surinam syrups, mostly sold, at IIs. 
German granulated met a slow demand, prices, however, being 


good yellow, 148 104 


without particular change. 


Imports into London since January Ist, 


THE ECONOMIST. 


JUTE steady. 
the East Indies and 


and 3,000 bales, J. G. lightning circle, D. to E., Auoust.¢ 
Hamburg, £13 38 9d; with 500 bales nati oo September, 
{14 2s 6d, c. f. and i. and buyers. 
HEMP.—Manila firm, quiet. 
£31 10s; and superior seconds, July, £31. New Ze 
sold, good fair Wellington, April, £33 10s; 
£31 58; and July, £31, 
SHELLAC active, and advancing. TN, spot, sold 


Continent: yellow 


Cottonseed 


126s 6d to 127s 6d; 
October, 122s to 123s 


; November, r2isto 1 
120s to 122s; April-June done, 122s, c. f. and i 


[May 16, 1903 
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ee 


500 bales Chunder, N in heart, spot 
sold, {14 10s; 500 bales, red marks, May-June, Trieste Hamburg 
250 bales, G. O. double triangle, No. 2, sp 


este, £15 25 ¢4- 
2, spot London, at ft, i. 
>- 


ve firsts, 


F. C., July-September, soi 
aland : 200 tons 


Angus, 
} 
| 
May, £32 June, | 


c. f, and i. 


SOld, 1238; June, | 
September, 1245: 


228; and December, 


August, 1248 to 125s; 


GAMBIER firm, and spot sold, 28s; April, 26s 9d: May, 26s 64: 


Friday Evening 


generally steady. 


one or two lots sold, | plates quiet. 


immediate, 9s ofd ; first marks, May, at 9s gid; and buyers, June, 


at 9s gfd to gs ro}d,f.o.b. Beet steadier, 


July done, 8s 53d; 


August, 8s 6d to 8s 63d; September, 8s 74d; January-March, | 


gs 13d to 9s 2d, f.o.b., Hamburg. 
COFFEE.—Auctions proceeded firmly for 


Plantation Ceylon sold up to 122s; Vera Paz, 


gis 6d to 95s. Futures steady. 


28s 19d per cwt. 


SPICE.—Black Singapore, August-October, sold, 68d. 


firm. 
December, 4d per Ib. 


July, done, 26s; September, 
26s 6d to 26s 74d; December, 27s 44d to 275 6d; March, 28s to 


Zanzibar, August-October, sold, 4 1-32d; and October- 


Inferior beef...........+++ 
Middling ditto 
Prime ditto 


the better qualities. 
fine, hard, bold grey, | 


| Middling ditto 


Cloves 


Dunbar Main Crop 


| Lincoln Up-to-dates ..... 


Zinc sheets uualtered at late decline. 
without change. Iron—settlement prices: Scotch, 52s; Cleveland 
' 458 104d; hematite, 57s 6d. 

Hausa, ready, sold gs rod; J.H., | 


| Inferior mutton ........... 


and June, 26s 43d, c. f. and i., delivered, weight terms. 
METALS.—Tin ruled dearer. Cash Straits closed £135 128 64 
value, and three months, prompt, buyers, £134 15s 
Cash closed {62 12s 6d, | 
£62 286d. Lead easy. ' 
toreign sellers, {11 178 6d. Spelter dull, 
{21 to {21 2s 6d; specials nominal. 


Copper 


and three months 
English, {12 2s 6d to £12 7s 6d: sot 


Ordinary brands quoted 
Antimony uncharged. Tip. 


Quicksilver 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 

s a] 
3 0} Prime mutton 
4 1 | Inferior veal 
4 6 | Middling ditto 
3 6 | First ditto 
4 10; Pork, First 


eeeee 


LONDON POTATO MARKET. 


Per Ton. | 
130sto 140s | Scotch Up-to-dates ...++0++ 110s ols 


. 110stol20s | Blacklands 
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The British North Borneo 
Company. 
(Incorporated by Royal Charter under the Great 
Seal Ist November, 1881.) 

The Company holds Sovereign and Territorial 
Rights over what is officially known as “ The State 
of North Borneo.”” The extent of the Company's 
Territory is estimated to embrace some 31,000 
square miles. The Government of North Borneo, 
which was created a British Protectorate in 1888, is 
vested in the Court of Directors, subject, in certain 
respects, to the control of His Majesty's Secretary 
of State. In 1890 Her late Majesty's Government 
placed the Crown Colony of Labuan under the 
administration of the Company. The appointment 
of the Governor of the Company's Territory is 
subject to the approval of His Majesty's Secretary 
of State. 

AUTHORISED CAPITAL - - £2,000,000, 
Divided into 2,000,000 Shares of £1 each. 


Subscribed Capital .. 


£823,555 
Paid-up Capital 


£752,975 


Balanc2 uncalled £70 581 


First Mortgage Debentures £200,000 
COURT OF DIRECTORS. 
RICHARD B.:MARTIN, Esq., M.P., Chairman. 
Sir CHARLES J. JESSEL, Bart., Vice-Chairman. 
Rear-Admiral Sir BOUVERLE CLARK, K.C.B, 
EDWARD DENT, Esq. 

J. A. MAITLAND, Esq. 
F. C. STOOP, Esq. 
WILLIAM C, COWIE, Esq., Managing Director. 


TRUSTEES FOR THE BONDHOLDERS 
Sir JOHN JARDINE, K.C.1LE. 
ROBERT MARTIN-HOLLAND, Esq. 
(Director of Martin’s Bank, Limited.) 


ISSUE OF £200,000 5 PER CENT. 1903 BONDS, 

Authorised by the Company's Deed of Settlement, 

which was approved by the Lords of Her late 
Majesty's Privy Council. 


The Bonds to be of £100 each, with hali-yearly 
Coupons attached for interest at the rate of 5 per 
cent, per annom, payable on the Ist May and list 
November, the first half-yearly Coupon for £2 10s 
to be paid on the lst wesrabe, 1903. 

Subscription price 95 jy cent., payable as 
follows :-—5% on Applicadon ; 25% on Allotment; 
3% on Mth June; 4% on Slst Ju:y-—95%,. 

Payment in full can be made under discount of 3 
per cent, per annum. 

The Bonds will be secured by a Trust Deed, made 
between the Company of the one part, and the 
Trustees for the Bondhclders of the other part, 
under which Trust Deed the Company gives, in 
respect of ee, a first charge over 16 miles of 
branch railways now in course of construction, a 
second charge (subject only to the first charge in 
the Trust Deed for securing the First Mortgage 
Debentures issued by the Company in the year 1901) | 
over all the railway (110 miles) from Jesselton to 
Fort Birch (Tenom) and Weston (including the 
rolling stock and railway plant), and the telegraphs | 
throughout the country, and a first charge on the 
pueoan of the Company's land sales after the 

irst Mortgage Debentures have been redeemed ; 


| proceeds of sales of land by annual drawings to be 


| and, in respect of interest, the Company covenants | 
| under the Trust Deed to set aside, in each month, 

| out of the Revenue of the State, £833 6s 8d, and to 
| remit such sum to the Trustees. 


The Company is to have the option to redeem all 


or any of the Bonds, by giving six months’ notice, | 


at any time after lst January, 1906, at £105 per £100; 
and, after the redemption of all the said First 
Mortgage Debenture Bonds, the Bonds will be next | 
so redeemed, at the above premium, out of the net 


held at the Office of the Company, 15 Leadenhall 
street, London, on the 3lst January. 

The Revenue of the Company (exclusive of Land 
Sales) is mainly derived from Customs, Licenses | 
and Excise Duties. 

The following table of Revenue and Expenditure 
(chargeable to Revenue Account) will show the | 
progress since 1896 : 

Revenue. 

1896 «+ £44,285 

1897 ° 45,487 
1898 os 53,882 
1899 $e 58,315 
1900 " 63,680 
1901 as 71,760 
1902 oe 80,000 . 


Subject to audit. 


Expenditure. 
£40,270 9 
40,554 16 
43,728 12 
43,495 
os 49,500 
ee 52,900 
*54,000 


~ 
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It is estimated by the Court of Directors that in | 
1905 the Company's revenue will exceed £120,000. 

This estimate is based upon the recent annual 
increases in customs, the prospective reletting of 
the Excise contracts at enhanced prices at the end 
of 1904, when the present contracts expire; andthe | 
prospective receipts of the railway after its com- | 
pletion to Fort Birch (Tenom). Construction and 
other trains already run to within about 12 miles of 
that place, which is its interior terminus. i 

The proceeds of the issue will be devoted prin- 
cipally to the completion of the railway, and the 
settlement of Chinese thereon. In this connection | 
Governor Birch has advised the Court of Directors 
that, since the lst of January last, 2,203 immigrant | 
Chinese have arrived at Jesselton. | 

Of the total length (126 miles including branches) 
of the Company's Railway (metre gauge), about 100 
miles have already been constructed. It is esti- 
mated that £0,000 will be sufficient to complete the 
balance (26 miles) in course of construction. The 
necessary supply of the rails, &c., together with 5 | 
locomotives and about 100 waggons and trucks, is 
on the spot. Another locomotive and 20 waggons 
and vans of a superior type have been ordered, and | 
will be shipped shortly. 

The preseat system of the Company's telegraphs 
(about 600 miles) extends right across the country | 
from Menumbok to Sandakan and Darvel Bay, and 
from Kudat in the North to Brunei Bay in the | 
South. | 

The Bonds may, at any time before the lst | 
January, 1906, on one month’s previous notice to the | 
Company, be exchanged for Shares of the Company 
at £1 5s per Share of £1 each, 

Ph a rman os be made in dune course to the | 
ommiuttee of the Stock Exc z suotation | 
Sorte tee eke change for a quotation 

Applications must be made on the accompanying 
form and forwarded, together with the amount 
payable on Application, to the Bankers of the | 
Company, Martin's Bank, Limited, 68 Lombard 
street, London, E.C. 

Failure to pay any instalment, when due, will 
render all previous payments liable to forfeiture. 
If no allotment is made, the deposit will be returned 
in full, and if only a portion of the amount applied 
for is allotted, the balance of the deposit will be | 

i 


KKK 


| Martin’s 


| undersigned, 
> 


| Secretary for the Colonies finds 


applied towards the payment of the amount due on 
allotment. 


Copies of the Company's Deed of Settlement and 


| the Trust Deed and of the First Mortgage Deben- 


tures and the Trust Deed securing the same may 
be seen at the Offices of the Solicitors of the 
Company, Messrs Stephenson, Harwood and Co., 
31 Lombard street, London, E.C. : 
Forms of Application may be obtained from 
Bank, Limited, 68 Lombard street, 
London, E.C., or from Messrs Laurence, 5ons and 


| Gardner, 13 Copthall court, London, E.C. 


London, 12th May, 1903. oe . 
The Lists will close on or before the 20th instant. 
LD 


“LONG ISLAND RAILROAD PIVE 


PER CENT. DEBENTURE BONDS, 
DUE 1934. 


The HALF-YEARLY COUPONS, due in om, 
1903, in New York, on the above Bonds will be 


| CASHED on and after 2nd prox., at the exchange 


of $4.85 per pound at the counting-house of the 


ROBERT BENSON & co. 
No. 66 New Broad street, E.C. 


7 lain, the 
“In the latest portraits of Mr Chamberiait, * 


his writ- 
| Man of the Moment is depicted seated at hi 


ing table, upon which repose = _— pipe aed oe 
told that when exceptionally ay el paremokings 
and that one of his favourite Mixtory Barrie's 
‘Craven,’ better known to all readers rascal’ 
charming book, My Lady N icotine, Oe rare " 
Mixture. My own experience of the ae of 7 Wardout 
is prepared exclusively by Mr ee ee and t0 
street) is of a distinctly pleasing © aL tender the 
those who have not tried she * ¢ —_ pelican. 
advice to do so without delay. -The 


J. J. CARRERAS, 7 Wardour 
Street, W. 
OR ANY TOBAC CONIST. 


ae 











1903, 


ah 
Hambury 


May 16, 190°. | 





In anticipation of reclamation works being undertaken at Kolossna, a further 
623 feddans of land have been purchased at this site. 

The lands purchased have been acquired in order to make the reclaimed 
sites more valuable, whether for future sale or rental; and the same course 
will be followed where advisable as regards other sites selected for’ reclama- 
tion. 
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MPANY, LIMITED. 





who has been appointed the Company's Manager in the Soudan, and whose 
previous experience in the Central African Transport business has enabled 
him to rapidly organise the Company's transport service. Mr Hall is sup- 
ported by an experienced staff. 

A first contract is being entered into for the transport of goods and material 
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i 
S, Augus DIRECTORS. ee eae 
; His Highness PRINCE HUSSEIN KAMIL, Chairman. TECHNICAL ADVISER. 
ber 1 | His Highness PRINCE IBRAHIM HILMY. J. 8. Beresford, Esq., C.LE., M.E.. M-Inst.C.E 
+ Sold, THE EARL OF CHESTERFIELD, P.C. GENERAL STAFF 
,* £00 tons His Excellency BOGHOS PACHA NUBAR. Cairo: J. Vaast, Technical Director J. Dempster, Engineer-in-Chiet 
32; J sir CHARLES B. EUAN-SMITH, K.C.B., C.S.1, &c. Reclamation W : ae ee ee a : eet 
une, Sir CHARLD FITZGERALD, KC.MG e “—— . — Th. Nassif, Local Secretary. } 
sir GER¢ bid ALD, K.C.OLG. sondon: Thomas Day, Secretary. 
>DWARD DICEY, Esq., C.B. 5 
38; June, | Commandeur A. CLICIAN. REGISTERED AND HEAD OFFICE. 
er | rh ; 3 lement’s lane, Lombard street, London, E.C. 
D ; 124s; | MANAGING DIRECTORS.- Messrs Ochs Brothers, London & Paris. PARIS OFFICE CAIRO OFFICE 
€cember, MANAGER IN EGYPT.—Sir John G. Rogers, K.C.M.G. 7 Rue Meverbeer. Sharia Kesr-el-Nil. | 
Ce aE 
1, 268 64: REPORT OF THE DIRECTORS, to be submitted at the Third Annual General Meeting to be held on the 19th May, 1903. 
: The Directors have the pleasure to submit to the Shareholders the Third Annual Report and Balance-sheet for the financial year 
35 128 6d ended the 31st July, 1902, and are again able to record a steady progress of the Company’s business in all directions. 
Copper NILE RECLAMATION CONCESSION. ; will inevitably result in the rapid development of Port Said as an import and |}, 
e month The constant attention of the Board, during the year under review, has been export centre, and the most direct and cheapest route for all produce of the 
64 “y m given to the Nile Reclamation Works, which are being carried on by the Com- North-Eastern portion of the Delta will be by the new water route which the 
Od; soft > under the agreement with the Egyptian Government, and directed by Company is by its concession authorised to open up. The project is now being 
ds quoted Ue Dempster, Engineer in Charge, as fully explained in former reports. caretully studied by the Company's engineers in Egypt. The concession, which 
ed. T; Mr Beresford, C.LE., M.Inst.C.E., who was appointed in 1902 by the Board the Company has the option of taking up until the lst February, 1904, will, if 
| icks 2a as technical adviser to the Company, has been engaged in Egypt from early finally concluded, give to the Company a monopoly of steam communication on 
“lex Silver November until the middle of March, in inspecting these works, and advising | the lake for 30 years. 
aes ee ee cen pamieniars wae am taken up so far, and their SOUDAN DEVELOPMENT AND EXPLORATION COMPANY, LIMITED. 
positions are indicated on the sketch map attached to the report. _ With regard to the operations in the Soudan of the Soudan Development and 
Area Area Total Area Exploration Company, Limited, in which your Company, together with the 
Name of Site Reclaimable. Purchased. Area. Let. New African and Oceana Consolidated Companies, is iargely interested, the 
Undertaken. Feddans. Feddans. Feddans. Feddans. Directors are able to report that a regular boat service has now been instituted 
MRE sic Sek cas 42 et Sei 420 ae 77 on the White Nile from Khartoum southwards, with the following fleet :— 
Garf Sarhan .....-. 490 iene 182 cove 672 saa 329 One Passenger Steamer (ss. “ Gordon Pasha ’’). 
; a Rodah sass peasaee Fs cone — eee = este = a —— Barges (“ Atbara’’ and “ Kerreri’’). 
shave 8 | Sheikh F: aie “ve od ieae eet wo Towing Barges. 
eres 40 Bandas .....ccesccss 660 ate 230 rie 890 sae 230 One Sailing Boat. 
éeece 50 a oe ee sae This service, as well as a boat buildin d iri yare 
§ , as g and repairing yard at Halfaya, near 
60 412 2,752 690 Khartoum, has been established under the direction of Mr Harold F. Hall, 


On the first fonr mentioned sites altogether 278 feddans have already been 
sufficiently reclaimed to enable the Company to let same at fair rentals; the 
other lands shown as let are those purchased. Operations on Saadat site are 
now being commenced, and further sites have been and are being surveyed, 
and will, on final approval by Mr Beresford, be amnognently taken up. 

Owing to the abnormal lowness of the Nile during the last flood season, the 
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Company, the Board decided to conclude the purchase of 2,483 feddans of land 
from the Daira Sanieh Company —a feddan is equal to 1.038 English acres. 

This purchase, taken into account with the land now being acquired in 
connection with the Reclamation Works, secures to this Company a large 
landed interest in Egypt. 

The payments for the above have been arranged on the most tavourable 
terms by instalments extending over several years, and the land now acquired 
should ce y fetch a very much higher price when the time arrives at which 
it can be offered for sale. 

LAKE MENZALEH CONCESSION. 

The Board have further entered into a provisional arrangement with the 
Egyptian Government, having for its object the establishment of a service of 
Steamers and freight barges on Lake Menzaleh, in order to open up communi- 
cation between Damietta, Matarieh and Port Said, as also with the important 
commercial centre of Mansourah, by a navigable channel to be deolesd aaneee 
the lake between the first three places, and by a canal connecting the Nile and 
the Lake at Damietta. 

The importance of this project is due to the recent decision of the Egyptian 
Government to extend the Government system of railways to Port Said. This 


me Deb lowest On record for many years, the works for the past year have shown small | capital in that country. b 
same may on aed Oe eae Sin Se en te aoa “ This matter is now being considered, and the Board hope, should they : 
rs of the — a at a normal Nuc &@ g P shown in the succeed in obtaining a legitimate share of support from the Government, to 
and Co,, vet -_ quantity of land actually reclaimed real'se the moderate take s substantial part in promoting trade and generally developing the 4 
ned from anticipations of the Company's engineers, the — « the undertaking will — ABYSSINIA. : ; 
d street, Steere hg ey een nee = | _ With regard to the Company's large interest in the Ethiopian Railways, your i 
oe some time for the lands reclaimed to arrive at complete maturity. Constant | Directors are again able to report ee — ee ete has been made, and the . 2 
and careful control is being given to ensure that the works are carried out | "@Su¥!t of this Company's participation has been satisfactory. ki : < - 
- with the desired economy and efficiency. This railway has now reached, according to latest advices, kil. 306, thus so . (ae 
1 instant, Due regard is being given to the bona-fide rights of the villagers in the far realising the desire of the Emperor Menelik to have an Abyssinian line of ¢ ; ; 
eee vicinity of the Company's works, and in any case of difficulty the Company is take & oe from the eo traversing and developing his kingdom i 3 
FIVE being assisted by the Government to come to an agreement with the villagers. throughout, and under his immediate protection. : : ; o 
ONDS It may be noted here that, as stated by our expert, who has just returned The Board continue to carefully watch the developments; their views as to : ia 
ONDS, trom Egypt after an exhaustive inquiry into our operations, good crop-bearing | t#€ way in which Railway enterprise and expansion in Abyssinia can most . = 
land in Egypt, with facilities for irrigation. fetches at present from £E.40 to profitably be directed have been previously explained, and every effort will be $ 
£E.70a feddan on the left bank, and from &E.30 to £F.40 on the right bank of , ™#de to give effect thereto, = : 
.— the river, where canal irrigation is usually not available. It is not yet possible : . ce Sait < 4 
sesh i be to estimate the cost per feddan cf the land reclaimed by the New Egyptian In view of the extension of the Nile Reclamation Works, of the recent pur- é 
pe Company, but it is far below the above figures; most of the land at present chases of land, and the further investments required by other business in ' 4 
reclaimed is on the left bank, to which our operations are principally directed prospect both in Egypt and the Soudan, the Directors have decided to call up 
DAIRA SANIEH LANDS. , the unpaid balance of the capital, viz., 10s per Share, which will be payable as ; 
Having received favourable expert advice on the subject, and on recommenda- follows :— a 
: : : : I 5s per Share payable on the 30th June, 1905. j : 
tion of Directors in Egypt, whose local experience is of great vaiue to the Ss per Share payable on the 30th September, 1903. ; 
t 
% 
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up the White Nile to the Congo Free State. 
Trading operations are also being commenced by the Company in the Soudan, 


there is, as was anticipated, a fair opening for the judicious investment of 


Though this Report is drawn up on strictly conservative lines, the share- 
holders can judge for themselves the many sources that have been and are being 
created and developed by the Company which seem calculated to secure future 
substantial profits. 

Negotiations are also now in progress with the Government in Egypt, having 
for their object the granting of concessions to the Company in connection with 


further reclamation, mining and irrigation schemes. hese, if successful, 


| would secure the grant to the Company of considerable tracts of land, to develop 


which the capital and organisation of the Company can be usefully devoted. 

In conclusion, the Board desire to ——— their hearty acknowledgments to 
their President, His Highness Prince Hussein Pasha Kamil, and their other 
Egyptian colleagues, for the valuable advice and assistance which have always 


| been readily rendered by them, and of which the Board have fully availed 


themselves. 
They also wish to record their appreciation of the efforts of Sir John Rogers, 
their Manager in Egypt, in furthering the interests of the Company. 
By Order of the Board, 
THOMAS DAY, Secretary. 
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St i si | ak , are = - a 
To Capital—Authorised : Brought forward .. st “ a ot i 87,816 0 6 
500,000 Shares of £1 each -- 500,000 0 0 By Office Furniture Account —London ; ws SL ll 4 
Issued : a Cairo .. oa i 391 14 ai 
1 ; whi edie 
‘an a 75,000 0 0 as expueees Account 1434 12 6 
1€88 / ia x aa = Income and Expenditure— 
aes Sense ee Sa “= __ 8s ib 9 66.756 5 0 Balance, as per last Account, 3ist July, 1901 10,601 7 ll 
Sundry Creditors . *, i = ; 24.146 19 1 Salaries, Office and other Expenses— 
‘anti a hain aaa , ’ London, Paris and Cairo £5,770 3 6 
— Seana Ne Sate... SS Se Director's Fees .. - _ 1500 0 0 
£90,903 4 1 7,270 3 6 
Cr. £ s a £ s a Profits realised on Sale of Shares, 
By Cash at Bankers and in Hand—London & Cairo 3,216 14 10 | Interest on Debentures, Rent ot 
OND ng Sa: meg t> pa eae ab 1,875 13 1 of Reclaimed Land, &c. no Se 7 dine vs 
Sundry SharesandInyestments .. .. .. 46,909 13 6 | —— 4,998 16 L 
Nile Land Reclamation Schemes- 15,600 410 
Expenditure on Sites being reclaimed .. -- 31,672 18 9 Appreciation on Shares.. 14,371 0 9 ee 
et a. for pecdhase or on account o _— . 
ase of Land .. os ‘s en -. 4/141 0 4 
wn Sees 29 3 £95 4 1 


CHESTERFIELD and C. EUAN-SMITH, Directors. ame Pe ne ee ~—7PHOMAS DAY, Secretary. 
Sharh cordance with the provisions of the Companies Act, 1900, we certify that all our requirements as Auditors have been complied with and we report to the 
nateholders that we have audited the above Balance Sheet with the Books and Accounts relating thereto in London and the Accounts received from Egypt. 
Pe — Investments £46,909 13s 6d are taken at the Directors’ Valuation which is £14,371 shore cost. ee yp Rag emp by ~——e such 
2 eet is pro . s ibi ij xf the st f the C °° airs as shown by c Com f. 
London, Sth ee n up so as to exhibit a true and correct view of the state o Se a aes Te ee OD. Chastenel Aacouumea, Ramnes. 
ee aaiadnaiadinaeaaasenesoenenenpnaneananatiatinmaanoneasanamaannenanttaamantataastmaanenaneancaesteanasnnaanaytmnnesasedtanansaiasts eet iS SSS 





which, it is expected, will not only prove profitable in themselves, but will also 
help in obtaining a more regular flow of transport business for the steamer | 
service. 
The information to hand from the various districts of the Soudan shows that 
; 
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«|THE NATIONAL BANK OF SCOTLAND) 
Banks, &r. em LIMITED. AND, 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament. 
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i apie Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. — Uncalled, £4,000,000, 
SURPLUS .... $400,000. RESERVE FUND .. es £1,030,000. 
Accounts of Denke, Bankers, and Firms received —_— — —- einiaeeasheiit 
Soektr puegt. ee HEAD OFFICE—Eprmsvres. 
oo aT cag A gine mergers ae: THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 


Loxpon Baxxers—The London City and Midland 
Bank (T.imited). 





aN LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


THE ANCLO-CALIFORNIAN BANK, LD JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 
’ . eel cate — —_ . ‘ ‘ 


Capital Authorised, £1,200,000. Subscribed, £600,000. 


- - x eS A a 
wid-up, £300,000. "| Reserve Fund, £155,000. THE ANGLO-EGYPTIAN BANK LTD. | ROBINSON SOUTH AFRICAN BANKING | 
H 


“€ tin Friars, London, E.C. —- COMP 
a Peaaeinen. . SUBSCRIBED CAPITAL, £1,200,000. Qucemessiel OMPANY, LIMITED. a 

Agents at New York, J. and W. Seligman and Co. | parD-UP....£400,000 | RESERVE FUND, £300,000 Registered 11th PM a ee \e ts” and 

The Bank transacts general Banking Business, DIRECTORS. and GETICR. tee ~ ay 
sells drafts on oo — as also Thomas Usborne, Chairman. af Pe me % dings, Lothbary 
on the Hawatian Islands, sends Bills tor collection, Henry Adair Pichardson Deputy-Chairman. HOneon, B.C, ; 
makes Telegraphic transfers, and grants Letters of oa ee John Howard Gwyther. ae eo eect eos ef er £1,500,000. 
Credit. J. SIMON, Managing Director. John Finlayson, Alan Richardson. yeneral Banking Business 





: . : ag sibral Mal in connection with South Africa, deals in Document. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. | ary and other Drafts, and issues Letters of Credit, 


STANDARD BANK OF SOUTH PARIS—3l Rue Lafayette. Drafts, and Telegraphic Transfers on its Branches 


| 
AFRICA (LIMITED) H. R. Coomes, Manager. w. Harr, Secretary. | in the ‘Transvaal anc Cape Colony, as we ll as on ite 
: BANKERS—The Bank of England, the London | Agencies in the Transvaal, Cape Colony, Orange 
Bankers to the Government of the Cape of Good Joint Stock Bank. | River Colony and Natal. : 
Heap Office. (Hope. The Bank transacts every description of Banking | Deposits received for fixed periods on terms 
10 Clements lane, Lombard street, London, E. business in Egypt, grants Letters of Credit, and | which may be ascertained upon application. 
and over 100 branches in South Africa. ; . 


Subscribed Capital £5.000.000 affords facilities to travellers proceeding to Egypt JAMES TYHURST, Managing Director, 

scr SE covcasuctiendcs ; cdidiietaiil alba | 

; ee ee "REA, and elsewhere. 

Paid-up Capital ........sseceses £1,250,000 : : “= 
eun I76 Deposits received for one year at 4 per cent. per ’ I 

meneeve Pens . Dinscross. a annum and for shorter periods at rates that may be | BANK OF MON TREA 


ir David M. B : E. Brodie Hoare, Esq. | ascertained at the Head Office. f 
” rose oa Nigel Martin Smith,Eeq. No. 27 Clement's Iane, Lombard street, E.C. 
James Drake, Esq., J.P. | Sir Spencer Walpole, - " " 

K 


Established in 1817. 


| 
| Capital Paid up, £2,465,753. Reserve Fund, £1,64385, 
Undivided Profits, £89,527. 





Hon. Sir Charies W. ..C.B, 
Fremantle, K.C.B. | Right Hon. Lord Welby, PE BANK OF ADELAIDE. 
Frederick Greene, Esq. | : G.C.B. (Established 1865.) 
bis Bank grants Drafts cu, and transacts every ae ; . 
description of banking business with, the principal Capital, £500,000; Paid up, £400,000. 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 
WILLIAM SMART, London Manager. 


Head Office and Board of Directors: MONTREAL. 


London Office: 22 Abchurch lane, E.C, 
(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.MG, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


London 


Reserve Fund............ headin «+ £220,000 Committee : 


Reserve Liability of Shareholders 600,000 | 
LONDON OFFICE—11 LEADENHALL 8T., E.C. | 
| 
| 
| 
| 


Bills on all the Australasian Colonies purchased 
or collected, 


Drafts issued and Remittances cabled, and | 
every other description of Banking and Exchange 








Bs OF NEW SOUTH WALES 


Established in 1817. 





Reserve Fund ....Rs. 15,00,000 


forwarded for collection. Telegraphic remittances | Uncalled Capital .. 5,00,000 ,, 20,00,000 
| 
| 


NEW YORE, 
made. 


DEPOSITS received for fixed periods, on terms | BANKERS. 


which may be known on application. ' Established in 1849. 
DAVID GEORGE, Manager. 


ALEXANDER LANG, Manager, 
ete ne Old Broad street. Business transacted. $$$ $$$ ee 
Se IS du 60 pbae-weasbcbescccouces £2,000,000 Ww 
SPIE GOS ken eee 1,300,000 PERCY ARNOLD, Manager. | BANK OF CALCUTTA LT) 
Reserve Liability of Proprietors ........ re he ” : mF 5 , 
: : 7 Heap Orrice—CaLcuTta. 
! £5,500,000 Win slow, Lanier & Co. . | Subscribed Capital ............ Xs. 15,00,000 
sees —_ and Bills on demand, are granted Paid-up Capital 10,00,000 
upon the Head Office and Branches throughout | TRE ere ee oot e Seeeses * eee 
Australia and New Zealand. Bills purchased or av Bagnes © - 
| 





| the purchase and sale of all Indian securities. 
Deposits Received Subject to Cheque. Interest | 


Commission. 
112 CANNON ST., LONDON. —— 


Street, London, E.C 


ae ; Foreign Exchange. L it. 
SUBSCRIBED CAPITAL - £675,000 nie : ’ ae sresee 





soneeen pes SOUTH AMERICA, LIMITED. 
e >. °- °°, = 4@60,000 Authorised Capital, £1,000,000; Subscribad Capital, 
RESERVE FUND - 3 £25.000 i ENG LISH, SCOTTISH AND £800,000; Called u ,£400,000 ; Reserve Fund, £200,000. 
wees ; : Letters of Credit, Drafts, and Cable Transfers 
Credits issued, Current Accounts opened, Con- AUSTRALIAN BANK LTD. issued on the principal ral om ew r Central 
ignments of Produce for Sale received, Advances ’ Rayabiie, Mexico, Peru, Chili, Hills negotiated, 
made on Mortgage of Shipping Properiy—on Out- Head Office : 88 Lombard Street, E.C., aa — Amerieen comes. Ss. e 
ward and Inward Shipments, on approved Local Subscribed Capital — ee lication at the Offices, 
ana Foreign Securities. SEE Shaupétsaudowebe £1,078,875 0 0 Full information on applicatio 


ti eeiitaeaaeineie ia Paid-up Capital ................0. 539,437 h street, London, E.C. 
H. MACKENZIE, Manager. Werther —— of Proprietors .. 839457 0 ° ee HENRY M. READ, Manager. 
eserve Funds —_— 








as | Reserne Pes... ....cs. ss iittince 13%,000 0 0 re 
HONG KONG & SHANCHAI BANKING | ..tetters of creait ana Drafts on the ESTABLISHED 1851. 
ranches and Agencies of the Bank in Australia ) \ K 
CORPORATION. } can be obtained at the Head Office, or through B ] R. K B E C K B \ a 
Cuted, 08 eee... a 6 | the Agents of the Bank, in the chief Provincial J : 


Southampton Buildings, Chancery Lane, London. 


++ $10,000,000 | towns th: h Jni i 
ea ss roughout the United Kingdom. 
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The Bank of Calcutta transacts every description | 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others 2 | 


—— ———- - Deposits received on current account or for fixed 
Th M j Allowed on Deposits. Securities periods, on terms which can be ascertained on 
é ere all all ng 0., { Bought and Sold on application to the Agents, 19, Great Winchester 
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LONDON BANK OF MEXICO AND 








General Manager: E. 8. CLOUSTON,Esgq., Montreal || 
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| Remi / 
Sreriinc RESERVE HELD 1N LONDON at — made by ‘Telegraphic 24% DEPOSIT a 23% 
EXcHANGE of 2s per $ = £1,000,000 Bills Negotiated or fo repayable on demand. 
STERLING, INVESTED 1n CoNSOLS AND tion. - nen tees ” | The BIRKBECK ALMAMACK, with full particulars 
OTHER STERLING SECURITIES Banking ani Exchange Business of eve post free. J 
$10,000,000 | description transacted with Australia. " C. A. RAVENSCROFT, Managing Director. 
Silver Reserve ce ee 5,500,000 | J. PATERSON, Secretary. pee ae 








15, | ——___—_— 


Reserve Liability of Proprietors «+ $10,000,000 
Court? or Drrecrors -— Heap Orrice in Hone 
ONG. 


Loxpox Commrree. BANK (LIMITED), OF SYDNEY (LIMITED 


. Cap 000,000. Sv sal ted 1893. 
Sir Thomas Jackson, Bart., Chairman. Paper, Soe + SUBSCRIBED, £500,000. Established 1834.—Incorpora 








LONDON, PARIS, & AMERICAN THE COMMERCIAL BANKING COMPANY 


" . : . £2,000,000 
Wm. Anastasius Jones,|Wm. Gair Rathbone, Head Office—40 eda eee Easton. Capital Subscribed . ...- Sete ese oo 
Cart i = . Esq. Branch Office—San Francisco. ae: Sell caches is £),010,000 
Deposits recelved for onteee ae which Agractee—Faris ond How York. Drafts nae on demand and Letters of onl 
, ms le 
can be ascertained on application. Interest payable DIRECTORS, the London Brant 


th Seane J.H : op Australia are issued by 
io wee a _ | David jin en — Mae ees Es Bills or Australia negotiated or collecte 
A.M. TOWNSEND oes tee) Sineeie i cil, Baa. |B. W. Robertson, Esq. Deposits received for fixed periods 6! 
: © wank transacts @ general Banki - | ascertain ication. 
W; NICHOLLS, Avcoumtant, nk SUPMADAE: | Graney, busines and lnsues “Travellers Credits | “London Offcey “a8 Bahn 100 
a e principal Citi C. 
31 Lombara street, London, E.C, | principal Cities of the World. Lombard street, E 


P. W. ROBERTSON, Manager. F. A. SCRIVENER, Managet 
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